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THE WEEK. 


At the lowest point on Wednesday the average of the sixty 
most active railway stocks was $89.18, surpassing all low 
records since the memorable collapse on May 9, 1901, when 
the average touched $86.25. In neither case was liquidation 
in Wall Street due to depression in legitimate business, being 
confined to stock market and financial influences. Con- 
ditions continue satisfactory outside the region of specula- 
tion, many reports indicating further improvement. Dur- 
ing recent months the two disturbing factors have been 
labor controversies and weather conditions, but each week 
has brought better things in these two respects until the 
outlook contains much that is encouraging. Crops are mak- 
ing rapid progress and the army of unemployed is diminish- 
ing. Railway traffic is heavy, earnings thus far reported 
for July exceeding last year’s by 13.6 per cent. and those of 
1901 by 19.2 per cent. Extensive preparations are being 
made to move the crops and it is hoped that no blockades 
will occur, although there is some doubt as to whether ade- 
quate motive power can be secured. Retail trade in season- 
able merchandise is fully up to the average and there is less 
than the customary midsummer quiet among wholesalers, 
while the preparations of jobbers and manufacturers indicate 





- confidence in a large fall business. Bank exchanges at New 


York for the week were 9.6 per cent. smaller than a year 
ago and 19.2 per cent. less than in 1901, while at other lead- 
ing cities there was a loss of .3 from last year and a gain of 
3.4 over 1901. 

Unsettled conditions still exist in forge and foundry pig 
iron markets, while Bessemer iron is only barely steady. 
The chief difficulty appears to be the inclination of pros- 
pective purchasers to wait for the lowest possible quota- 
tions. This is a condition to be expected in a declining 
market, but appears unusually aggravating in the present 
instance. Current consumption is heavy and the delay is 
only in connection with distant deliveries. Structural steel 
begins to reflect the settlement of labor troubles in the 
building trades, but several important undertakings have 
been. postponed until next year, two large buildings at 
Pittsburg being conspicuous examples. Wage scales in the 
steel industry are being arranged amicably in most cases, 
the boilermakers having agreed to arbitration. Merchant 


steel and pipe are in better demand, several large contracts 
being under negotiation. Steel rails are sold well into 1904, 
and other railway equipment is still one of the best features 
in the industry. Southern iron furnaces and steel mills are 
affected adversely by the coal miners’ strike, although 
there is a belief that settlement will not long be delayed. 

It is a season of uncertainty in the manufacture of cotton 
goods, and nothing in the nature of improvement can be 
expected until the artificial position of the raw material is 
radically altered. Supplies of cotton goods. in first hands 
are low and there is no effort to make spot sa#lés. Buyers fill 
their requirements for immediate distribution, but in no 
department of this great industry is there any inclination to 
anticipate needs of even the near future. As supplies 
diminish there is a corresponding stiffening of quotations, 
although in most cases the lack of transactions renders new 
figures nominal. Mills are steadily curtailing production, 
both here and abroad. Exports of heavy brown cottons are 
insignificant. New light weight woolens are being opened 
with fair results only, buyers exhibiting no anxiety regarding 
the future. Next week the situation will be more definitely 
established by the offering of standard clay worsteds and 
serges. Silks are firm owing to curtailed production and the 
high prices commanded by the raw material. Western 
jobbers are operating freely in the Boston footwear market, 
both on contracts for spring goods and supplementary fall 
orders. Eastern wholesalers are also purchasing additional 
fall supplies, and New England factories are fully occupied. 

It was natural that a satisfactory official report as to grain 
condition should produce a lower level of quotations, the more 
so because prices were abnormally inflated, and the weather 
was even more favorable after July 1, the latest date cov- 
ered by the Department estimate. Trade and other private 
estimates promise a total yield of the three leading cereals 
fully equal to any preceding record. Exports of wheat and 
flour for the crop year were about 201,000,000 bushels, some- 
what less than the average for recent years. Inquiries are 
numerous now for foreign account, but prices prevent lib- 
eral engagements. Shipments for the week were 1,868,736 
bushels, against 2,545,560 bushels last year and 4,349,268 
two years ago. Western receipts were also restricted, 
2,520,472 bushels arriving during the past week, compared 
with 4,457,224 a year ago. Corn fails to exhibit the cus- 
tomary large gain over last year’s figures, receipts of 
2,923,661 bushels comparing with 2,899,983 a year ago, but 
Atlantic coast exports were 911,964 bushels, against 103,402. 
Cotton was less active and very irregular, although there is 
little disposition to operate aggressively against the con- 
trolling interest. Meanwhile consumption steadily declines. 

Official returns of foreign commerce for the fiscal year 
ending June 30, 1903, testify to the steady growth of our 
trade with other nations, the total value of merchandise 
imported and exported far surpassitig all previous years at 
$2,445,610,417. Imports made the most striking record, not 
only exceeding a billion dollars by $25,619,127, but showing 
a gain of $122,298,179 over the previous year’s imports. As 
these goods were purchased abroad without in any way cur- 
tailing domestic production, it follows that consumption in 
this country has been at a marvelous pace. Meanwhile 
exports were well maintained, amounting to $1,319,991,290, 
which exceeded the previous year by $38,271,899, and com- 
pares favorably with every preceding year except the one 
ending June 30, 1901, when special factors were much in 
evidence and home demands less urgent. Owing to the 
more rapid growth of imports, the balance of trade has 
been less heavily in favor of this country, although on mer- 
chandise account alone there was a gain of $394,372,163. 

Liabilities of commercial failures thus far reported for 
July aggregated $5,644,685, of which $3,553,057 were in 
manufacturing, $1,608,636 in trading, and $482,992 in other 
commercial lines. Failures this week were 213 in the 
United States against 213 last year, and 16 in Canada com- 
pared with 20 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.—etail trade continues exceptionally good in 
volume and stocks of seasonable merchandise are being 
rapidly reduced. Dry goods jobbers report an excellent 
nearby demand for summer fabrics. In fall merchandise 
business is quiet as retailers are more interested in summer 
trade, but leading jobbing houses are opening goods and 
expect a rush of buyers in the course of afew weeks. ‘The 
mid-summer quiet in wholesale trade is less acute than in 
some recent years. The volume of business in footwear 
shows an increase, many jobbers being in town and taking 
spring goods liberally not only for sample, but in larger 
quantities in some cases. ‘The feeling is very strong and 
the factories are busy, shipments for the week being 94,175 
cases compared with 68,379 cases in the week last vear, and 
since January 1 showing an increase of 364,007 cases over 
1902. In leather there is more business, with sales of sole 
and upper larger at full prices. Hides firm under iight 
offerings. There is no improvement in the cotton industry 
and the market is a waiting one at first hands. More new 
woolen goods have been placed on the market this week and 
a Satisfactory business has been done. Wool maintains all 
its former strength and there is a good, steady trade at firm 
prices, large and small mills operating. Medium grades 
have sold at prices three cents higher than those quoted last 
winter. Shipments for the week are 3,292,353 pounds, com- 
pared with 7,452,635 pounds in week last vear. Spruce 
lumber is firm, with no improvement in the log situation. 
Demand for crude and finished irun and steel is slow, but 
there is a good movement on old contracts. Money is quiet 
at 34 to + per cent. on eall and 5 to 5$ per cent on time. 

Portiand, Me.—RKetail trade in nearly all lines has 
shown a little falling off from last week; the demand for 
building supplies is also if anything not quite as active. 


Grain dealers are moving only the usual small amount of 


feed for this season. Transportation business, both in pas- 
sengers and freight, is heavy. Textile mills in this State are 
still running on a supply of cotton bought before the advance, 
but some reduction of hours is expected, unless the market 
for raw stock changes. Collections are on the whole satis- 
factory and bank deposits are keeping up. Money isin good 
demand, with a sufficient local supply at5$ per cent. 

Providence.—IJmproved weather has made retail trade 
in all lines fairly active. Jobbers of dry goods and notions 
say that orders are coming insatisfactorily. Manufacturers 
of handkerchiefs claim their business is improving and that 
many orders are received from department stures. Manu- 
facturers of cotton goods continue to curtail their production 
and there is no disposition to purchase raw material at 
present prices. 


Philadeliphia.—-The iron and steel market is quiet, 


though conditions are not materially altered because of 


accumulated business on hand. New business is rather slow. 
Anthracite coal is fairly active, but bituminous is dull. 
Machine shops are busy and dealers in electrical goods re- 
port a fair volume of trade. The wool market is strong. 
Manufacturers, both local and eastern, have manifested more 
interest and the volume of business does not fairly reflect the 
number of inquiries. The demand has been chiefly for un- 

rashed common, quarter and three-eighths blood fleeces, 
and in some cases sales have been effected at fractionally 
better prices than prevailed a week ago. ‘There has been 
considerable inquiry for sample bags, which may result in 
large sales. Fine clothing and delaine wools are quiet, but 
firmly held. Many of the local mills are still idle, as a re- 
sult of the strike among textile workers, which removes 
many buyers from the market and materially curtails the 
consumption of raw material. Car and cargo lots of lumber 
are in good demand and prices firm. The retail trade is 
active and the average business for the season is being done 
in other lines of builders’ material. In wall paper, paint and 
painting trades business is active. Labor troubles in the 
building line have been satisfactorily adjusted. 

There is a seasonable business in retail groceries, and job- 
bers report the average trade for this season. Canned goods 
are in good jobbing request, especially in futures, deliveries 
to be made in the fall. Sugars are quiet, unchanged in price 
and syrups and molasses are dull. ‘The spirit market con- 
tinues quiet, and there is comparatively little demand for 
whiskies. Gins and brandies are dull and wines are selling 
moderately. The trade in domestic leaf tobacco continues 
fair but offerings exceed purchases. Sumatra and Havanna 
are selling in moderate amounts at good prices. The large 
cigar manufacturers are busy with out-of-town orders. In 


retail dry goods trade is fairly active, though the season has 
been unsatisfactory, and jobbers both in weolen and cotton 
goods report that while there is considerable demand, there 
is a disposition to buy sparingly, owing to high prices. There 
is very little trade in the shoe line, the factories confining 
their operations principally to making up of stock for future 
delivery. Inthe jobbing lines the trade is at a standstill.’ 
Manufacturing and wholesale jewelers report trade unusually 
good for this season, and while June was behind the same 
month last year, the present month has exceeded expecta- 
tions. Collections are fair. Call loans are marked up to 5 
per cent. dating from 15th inst. and time loans 5 to 54 per 
cent., but the demand is light. 

Pittsburg.—The iron and steel market has been quiet 
for the past week. Southern producers have again made a 
slight reduction in prices, but this will have little, if 
any, effect upon the northern market. The sales of both 
pig and billets have been light during the past week, but 
prices remain unchanged. Most of the recent purchases are 
for immediate wants. Bessemer pig holds at from $18 to 
$19 per ton at Valley furnaces. A number of stacks have 
been blown out fur repairs, and while it has lessened the 
production, it is not sufficient to allow any gain in the con- 
sumption. Basic pig continues to be quoted the same as 
Bessemer, and the demand for this grade is only fair. 
Foundry iron is weak, and recent sales have been of small 
lots for immediate wants. The prevailing price seems to be 
about $18.80 to $19 per ton, Pittsburg for No.2. Forge iron 
is also dull and is quoted at from $17.50 to $18.50 per ton, 
Pittsburg. Steel billets are moving slowly, but prices con- 
tinue about $28 per ton for Bessemer and at about $28.50 
for open hearth. No sales of muck bar are recorded and 
prices stand at about $32 per ton for local grades. Consi:dl- 
erable inquiry is being made regarding steel rails, and while 
a number of large orders are still in sight, the tonnage 
booked during the week has been light. The demand for 
re-rolled rails is light and the price on this grade is grad- 
ually decreasing. Builders’ hardware and other supplies are 
in good demand and find a steady market. Seasonable 
goods are in heavy demand and the sudden changes of 
weather make business good, especially for the retailer. 
Window glass is moving in fair quantities, but only to meet 
immediate wants. Some sizes are getting scarce and com- 
plaint has already been made regarding the stock. The 
selling agency to be established by the Associated Manu- 
facturers has not yet been perfected, and the trade is de- 
pendent upon the Associated Jobbers and outside manufiac- 
turers. Prices continue unchanved. The general trade 
conditions in this section are favorable. Money is easy and 
collections fair. 

Scranton.— The general condition of retail business in 
Scranton and the Lackawanna Valley continues satisfactory 
Operation of the anthracite mines and consequent large 
wage payments have created a good demand from the retail 
stores, and it is noticeable that many of them are carrying 
larger stocks than formerly, with larger liability accounts. 
Jobbers report collections fully up to the average. Bank 
deposits, especially of the savings description, are steadily 
increasing, and there is a good demand for all loanable 
funds. 

Baltimore. —Business is quiet, though the demand for 
seasonable merchandise is normal. The outlook for grow- 
ing crops is better, and the prospect for fall trade appears 
bright. Clothing factories are amply supplied with orders ; 
the tendency of the trade is for better quality, both in ma- 
terial and workmanship, and prices are on a more satisfac- 
tory basis than for some years past. In dry goods at whole- 
sale trade is inactive, though orders from out of town mer- 
chants are picking up and prices are very strong. Jobbers 
of boots and shoes report business dull, though the season 
just closed exceeded expectations and a busy fall season is 
looked for. Leaf tobacco of the better grades is unusually 
scarce, in consequence of which prices are higher, but min- 
ufactured tobacco is unsettled and dull. Manufaeturers of 
furniture are doing but little business, though collections are 
fair and prices unchanged. ‘There is a brisk trade in har- 
ness, but paper and stationery are dull and prices low. 
There is a better demand for groceries, though sugar is 
quiet, with but little buying of futures Coffee is in fair 
demand and prices steady. Lumber dealers report business 
improving and there is a large demand for hardware and 
builders’ material. 

Memphis Jobbers report a= satisfactory number of 
orders, both for immediate and future shipment. Conditions 
and prospects are good. Retail trade is seasonably quiet, 
with collections up to the average for this season. 

Louisville.. Manufacturers of clothing and jeans have 
more orders on their books for fall delivery than ever be- 
fore, and shipments for immediate use are heavier than any 
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previous record. Hardware merchants are employing ad- 
ditional capital and steadily extending the scope of their 
operations. An extensive new saddlery and harness factory 
is in course of construction, and a new shoe factory with a 
daily capacity of 5,000 pairs is starting its salesmen on the 
road. Hat drummers are returning with orders double in 
extent of those obtained a year ago. Wholesale dry goods 
dealers, have already secured enormous orders for later 
delivery, and additional warehouses are being secured for 
storage of goods already arriving. Staple groceries, 
produce, poultry, fruit and vegetables are active. ‘The 
demand for money is light and deposits are increasing. 
There is no indication of tight money in this district. 

Athanta.— Trade conditions remain favorable. In some 
lines the demand is more active than usual, especially in 
lumber, building material and kindred lines. Satisfactory 
sales are reported ‘n shoes, dry goods and hat lines, and de- 
mand for groceries continues steady. Retail trade is up to 
expectations and collections are satisfactory. 

New Orleans.— Trade in all lines is good, and the move- 
ment of merchandise comparatively large for the season. Col- 
leetions are also good. ‘The cotton future market has been 
active, fluctuations from day to day have been large, but the 
market has been well sustained and closes above the level of 
aweek ago. Sales, and receipts of spot cotton are light. 
Rice is dull. Quotations for plantation sugar show a decline, 
and trade in that line has been somewhat stimulated thereby. 

Li tle Rock. — Jobbing trade in dry goods and groceries 
is good, and in hardware fair. Collections are fair, and re- 
tail trade steady. Money is easy and in light demand. 

Cleveland.—Weather conditions continue favorable and 
business is good in seasonable clothing, dry goods, ete. 
Fall orders are coming in freely, exceeding last year, and 
the outlook justifies every confidence. Money is in good 
demand at 6 per cent. and collections average well for the 
season. 

Ciaucinnati.— Wholesale grocers report business during 
the past week fairly good, in fact there has been a slight 
improvement over last week. Wholesale shoes are moving 
for this season of the year and some houses report that they 
have been busy right along. Wholesale notions and fur- 
nishing goods houses report the volume of business good, 
but say the margins are small and that this is due to strong 
competition. Pig iron and steel merchants say that busi- 
ness is still dull and inactive and that prices are declining. 
Buyers are pretty well stocked and are holding off their 
orders for a further decline in prices. Money is still tight, 
4 per cent. being the lowest for good call loans, while 44 
per cent. and 5 per cent. is the general rate. ‘lime loans 
are made at 6 percent. ‘The stock market is dull as pre- 
Viously reported. 

ie troit.—Factories in principal lines are running with 
full forees and manufacturers of automobiles are working 
extra time to keep up with orders. Jobbers report trade 
satisfactory, With an increase in volume of 5 to 10 per cent. 
in dry goods, shoes, leather, harness, ete. Collections are 
quite fair, and there is a good demand for bank loans. 

Minuecapolis.—_A tendency toward curtailment of four 
Output by the mills is noticeable, the production this week 
being but 269,710 barrels, against 281,335 in 1902 and 371,210 
in 1901, according to the Northwestern Miller. Flour trade 
is very dull and the mills sold probably not one-half 
of their output. Foreigners appear to be almost wholly out 
of the market, and domestic buyers take only fur immediate 
requirements. Flour prices increased about ten cents per 
barrel for the week. Mill feed quiet, with a lower tendency. 
Publie stocks of wheat continue to decrease, notwithstanding 
the curtailed output of flour, and now stand at 4,361,000 
bushels against 5,949,000 a year ago and 8,945,000 in 1901. 
In groceries a steady demand is noted, fully up to a year 
ago, While in dry goods some little falling off is reported by 
jobbers and a dull trade by retailers. ‘The lumber situation 
is unchanged ; shipments continue on their usual extensive 
scale and prices are holding firm for all grades. Receipts 
of lumber for the week have been 3,008,000 feet and ship- 
ments 8,768,000 feet. 

Miltwaukee.— Business in generalis satisfactory, season- 
able weather being of material assistance. Groceries con- 
tinue active, fall orders of dry goods are in large volume and 
fully up to expectations, and collections in both of these 
lines are much improved. There is some dulness in lumber, 
building material, paints, ete. Machinery and iron manu- 
facturers are running full banded, and some large contracts 
continue to be taken, although settlements are reported 
more or Jess tardy. The demand for money is steady, and 
discount rates ure firm at 6 per cent. Crops have made 

material headway, some harvesting is in progress, and an 
average yield is looked for. 


Chicago.Distribution of merchandise improved with 
seasonable weather, and there is more activity in jobbing 
lines, interior stocks needing replenishing. Local consump- 
tion is unusually good and retailers have excellent trade in 
hot weather goods. Orders for fall delivery are more numer- 
ous in textiles and footwear, and house trade in staple 
articles shows a fair volume for current requirements. 
There is large business in groceries, fruits and canned 
goods, some bulky shipments being urgent. ‘The industries 
continue unusually active, some large plants running day 
and night. ‘Traftic on the railroads and lakes continues in 
excess of last vear. Demand is pressing for additional 
transportation facilities, and, while congestion is unlikely 
to assume a serious aspect, railroads will find the crop move- 
ment a severe tax on their equipment chiefly owing to 
deficient motive power. The midsummer shut down caused 
less interruption than usual in iron and steel, and the output 
in some departinents is greater than before. Notwithstanding 
this there is scarcely any accumulation of stocks. New 
business comes forward satisfactorily, the railroads placing 
liberal contracts for future delivery of rails. Structural 
materials move cut in large quantities, and there is a steady 
absorption of bars, plates and all kinds of finished iron. 
Foundries are well employed and consume pig iron on a 
liberal seale, less complaint being heard as to cost. Car 
and machine shops are large buyers of supplies, work on 
hand and new business reaching large totais and providing 
activity to the full capacity many months ahead. The ship 
vards have no vacant stocks, but have difficulty in launching 
vessels as promptly as contracts call for. Agricultural im- 
plement factories are in full swing, domestic and foreign 
orders being plentiful. Lumber supplies are slightly easier, 
prices about steady. 

Favorable accounts from agricultural districts had their 
etfvet on foodstuffs, the market becoming more animated, 
heavy sales forcing a fall in values. Wheat declined three 
cents, and corn and wats each two. Hog products sustained 
i. sharp loss, pork the most. Easier values brought better 
buying of provisions, and export trade is improved. Live 
stock receipts, 261,735 head, are slightly less than a year 
ago. Cattle brought better prices than last week, but hogs 
and sheep were weaker. The markets for hides and wool 
are moderately active without important change in quota- 
tions, although supplies are easier in the former. Receipts 
increase in broom corn 8 per cent., corn 17, cheese and hogs 
20, dressed beef 30, hides 32, lard 45, butter 50, oats 85, 
flour 100, seeds 125, rve 400, and barley 500. Decreases, 
sheep 19 per cent., cattle 23, wool 35, and wheat 57. Money 
is in fair request at 5¥ to 6 per cent. Commercial paper is 
in good supply. Bond houses report a satisfactory business 
in July investments. Sales of local securities are 12 per 
per cent. under a year ago. Ten active stocks show average 
decline for the week of $1.30 per share, tractions disclosing 
more weakness. New buildings, $494,600, are 19 per cent. 
under the corresponding week last year, and real estate 
sales, $1,356,124, decrease 40 per cent. 


St. Paul.— Trade continues in healthy condition and 
although dealers are of late pursuing conservative lines in 
buying for fall pending further development in the crop 
situation, sales are reported well up to the seasonable aver- 
age. The dry goods market is very firm and current busi- 
ness is quiet, ut the advance orders are in satisfactory vol- 
umes. In men’s furnishing, hats and- clothing future 
business is good and the fall season in millinery is opening 
up well. Jobbers of notions report trade normal for the 
season. Jewelry sales show improvement and queensware 
and crockery movement is up to expectations. In boots 
and shoes, also harness, sales equal corresponding period last 
year, and machinery is fully employed in all departments. 
Wholesale drugs and chemicals are unchanged, both as to 
market conditions and volume of business. Shelf and heavy 
hardware is in good demand. Canned goods markets are 
very firm. Groceries move freely, sales exceeding the same 
period in 1902 by about 10 per cent. 


Kansas City.— Merchandise moves slowly and the con- 
tinued congestion in the local freight yards shows no indica- 
tion of relief. Transfer teams are largely occupied in moving 
outgoing freight, and the railroads appear unable to fully 
dise2arge incoming freight. At best the trackage is barely 
adequate. July trade is as good or better than last year. 
Filling in orders in shoes, dry goods and hats are numerous, 
with a heavy increase for fell delivery. There is a strong 
demand for implements, road machinery and hay presses. 
In all lines the volume of business would exceed the average, 
but for the disarranged freight facilities. Grain receipts 
show an increase. Pit trading is good. Money is easy, and 
rates are steady. Cattle receipts are heavier, with a slow 
market, and prices slightly cut. Live stock receipts 
98,163. 
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St. Louis.—Orders are heavy in groceries and provisions 
for immediate shipment, while delayed orders are heavy in 
dry goods, shoes, millinery, hats, clothing and hardware. 
In the majority of instances the call was for shipment at the 
earliest date possible. Manufacturers are particularly busy 
owing to necessarily delayed operations. The weather 
favors building operations, and work has been pushed to the 
limit. Local securities have ruled dull. The grain move- 
ment has improved. Flour has been dull, but with millers 
maintaining firm prices. Live stock movement is more 
regular. Country produce is in fair supply, and generally of 
good quality. Banks report a healthy demand for money, 
with rates firm at 5 and 6 per cent., and conditions satis- 
factory for advances for crop movement, but the country 
seems disposed to ask for fewer accommodations than usual 
for this purpose. There is still a large amount of freight on 
the east side of the river, held there since the flood. Mer 
chants are suffering for goods which are tied up oniy across 





the river. Movement of delayed freight is being slowly 
expedited. 

Denver.—Weather continues favorable and retail trade 
is active. Jobbers in dry goods, grocery and drug lines 


report business good. In furnishings and footwear supple- 
mentary orders are heavy, and advance orders are up to last 
year at the corresponding date. Building is less active, and 
in lumber and hardware lines, trade is only fair. The 
volume of business in mining machinery is still up to the 
average, being sustained by old orders, but less new orders 
‘than usual are being received. Collections are good, but 
country banks are said to be quite heavy borrowers and 
money is somewhat tight. 

Salt Lake.—Conditions in jobbing lines continue practi- 
cally unchanged, and business on the whole is of the quiet 
order. Trade is fairly satisfactory, however, in groceries, 
drugs, hardware and furniture, and a fair business is had in 
dry goods and notions. Some shipments are being made, but 
sorting orders are comparatively light, and clothing and shoes 
are quiet. Wholesalers as a rule are conservative in policy 
and not inclined to push matters. Retail trade in the city 
is only fair, but country reports are more encouraging. Col- 
lections averaye fairly as compared with former seasons. 
Money is in satisfactory supply and rather light demand, 
with rates firm. 

Portiand, Ore.—Preliminary estimate of wheat yield 
places Oregon crop at 11,500,000 bushels, and that of Pacific 
Northwest at 35,000,000. Estimates of Oregon hay crop are 
64,325 bales, compared with 85,075 bales last year. Wool 
is more active, and prices are one-half cent higher. Cus- 
tom House receipts for last fiscal year were $820,884, com- 
pared with $726,401 in 1902 and $543,839 in 1901. Real 
estate transfers in first half of July were $374,411, and build- 
ing permits $197,005. Lumber continues active, and since 
the renewal of building operations, which were held up by 
the strike last spring, general trade conditions locally have 
improved. 

Seattie.—A large cargo of China tea has been received. 
Business continues good. 

Tacom:a.—Total water shipments, foreign and coastwise, 
during June, $1,859,261. Imports during June, $1,329,573. 
Trade continues generally good, with special activity in 
building. 





Conditions in Canada. 


Montreal.—The mid-summer falling off in activity is 
becoming rather more apparent in some lines of heavy 
merchandise, but wholesale trade continues good for the 
season. The cotton mills are making large deliveries of 
orders, and fall goods are already being freely shipped to 
country retailers. There is a fair local demand for leather 
with good exports of sole and splits. Further improvement 
in crop conditions is noted. 

Quebec —The crop outlook continues favorable. 
ness generally and collections are good for the season. 

Toronto.—Wholesale trade is fairly active, with prices 
firm. A good sorting up business is done in seasonable 
lines. The fruit season has made a good demand for sugar. 
Weather has been favorable for crops. 

Halifax.—Farmers through the country are busy haying, 
and store trade is slack. Business generally is quiet, but 
propects fair. 

St. Johe.—Business is still reported good for the season. 
Provisions are in fair demand, and sorting orders in dry 
goods, shoes, etc., rather above the average. 

Winnipeg.—Trade conditions are good and crops pro- 
gressing nicely. 

Vancouver.—Trade conditions are about as previously 
reported. 





Busi- 





MONEY AND BANKS. 


Firm Time Money — Sterling Declines Sharply — 
Featureless Bank Statement. 








Last Saturday’s exhibit of the associated banks was prac- . 
tically featureless, the contraction in loans and loss in cash 
about balancing, so that no material alteration occurred in 
the surplus reserve, which was fully 50 per cent. over a 
year ago. This accounts for the firmness of time money 
and that in turn stimulated offerings of foreign capital in 
this market, which checked the outgo of gold. As the ex- 
ports of specie were primarily responsible for the reduction 


in surplus reserve, it completes the circle and shows the 
natural methods by which disorganized financial conditions 
readjust themselves. Heavy liquidation in the security 
market was a factor tending to make money easier, but, on 
the other hand, there is already evidence of transfers to the 
interior in connection with agricultural operations. It will 
be a week or ten days before demands for crop moving 
become general, and there are indications that the banks are 
making special efforts to be in position to meet all require- 
ments. Further small engagements of gold for export were 
made early in the week, raising the total shipments from 
this city for the year thus far to about double the movement 
during the corresponding period last year. Treasury 
operations for the new fiscal year are still largely favorable to 
the banks, owing to heavy payments on pension and other 
accounts. Bank note circulation increased over $33,000,000 
on account of the bond refunding arrangements, which will 
end with the current month. Gold is coming from Alaska 
freely, and the Treasury has transferred imports of Austra- 
lian gold to this centre. Production of the precious metal 
in Rand mines during June was 238,320 ounces, exceeding 
all records since the Boer war began, and for six months the 
output has been 1,313,573 ounces, or at the rate of a million 
ounces more annually than 1902. The event of the week as 
to financial conditions was the borrowing for railways, which 
amounted to $16,000,000. The bulk of this was for eighteen 
months or a year and at 6 per cent. These notes indicate 
the belief that money is gradually working to a perma- 
nently higher level, and the results of many recent efforts to 
sell municipal bonds testify to the same general proposition. 

Call loans have ranged from 2 to 4 per cent., with the 
middle position about average. Time money is in active 
demand at6 per cent. for six months and longer terms, 
while even four months money commands 54 per cent. Big 
railway borrowing was the chief feature and influence. 
Rates for high grade commercial paper are 5} and 6 per 
cent., but the market is conspicuously quiet. 


FOREIGN EXCHANGE. 


A few small additional engagements of gold for export 
were made early in the week, after which the tone of the 
exchange market suddenly changed, and for the time there 
is no prospect of further shipments. The chief influence 
was the liberal buying of American stocks for London 
account, providing a large supply of exchange, and the firm- 
ness of time money here attracted offerings of foreign capital. 
Finance bills have provided the only feature of interest, the 
rates of sterling responding very decidedly to the tendency of 
money toward this center. Daily quotations were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sterling, 60 days.... 4.854 4.853 4.844 4,844 4.833 4.833 
Sterling, sight...... 4.87% 4.87% 4.863 4.868 4.86 4.86 
Sterling, cables..... 4.87% 4.87 4.878 4.87 4.87 4.87 
Berlin, sight........ 954 95: 954 95 953 95% 
Paris, sight......... 5.158 5.158 5.158 5.158 5.163 5.163 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents pre- 
mium; Boston, 5 cents discount; New Orleans, commercial 
par to 25 cents premium, bank $l premium; Savannah, 
buying at 60 cents, selling at 75 cents; Cincinnati, between 
banks 40 cents premium, over counter 50 cents premium ; 
San Francisco, sight 2, telegraphic 4; Charleston buying 
par, selling at 1-10 premium. 

SILVER BULLION. 

According to the weekly circular issued by Messrs. Pixley 
& Abell, British exports of silver bullion for the year up to 
July 2d, were £3,244,525 in value to India, against £3,605, - 
045 last year; £220,918 to China, compared with £63,440 in 
1902; £364,579 to the Straits, against £70,550 a year ago; 
an aggregate of £3,830,022, compared with £3,739,535 in the 
corresponding part of 1902. Last week’s moderate tendency 
upward has continued, and silver bullion, both here and at 
London, is on a firmer basis than at any recent date. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.50d. 24.62d. 24.75d. 24.75d. 24.75d. 24.874. 
New York Prices... 53.12c. 53.50c. 53.75¢. 53.75¢. 53.75¢. 54.006, 
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FOREIGN FINANCES. 

A small loss of £118,823 was reported fer the week in 
gold holdings by the Bank of England, but there was a 
much larger contraction in loans, with the net result of an 
increase in proportion of reserve to liability to 51.87 per 
cent., against 51.42 per cent. last week. A much better 
showing was made by the Bank of France, which gained gold 
to the extent of 1,550,000 francs and contracted loans 
47,600,000 francs. As arule the foreign security markets 
have been quiet, except for increased interest in American 
shares. London has bought freely in the New York market, 
many investors returning to the market for the first time in 
several years. Gold arrived at Paris from America and 
sterling exchange ruled weak around 25 francs 12 centimes. 
Bar silver has grown stronger at London. Berlin markets 
are unsettled by the reports regarding lower iron prices in 
America and all European financial markets are more or 
less affected by the cessation of American purchases of 
foreign iron. London has loaned money freely in New York, 
owing to the better terms available. Call money at London 
ruled at 1$ to 2 per cent., and time money paid about 2.44. 
At Paris the open market rate is 2.81, and at Berlin 24. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 


on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


July 16, 1903. July 9, 1903. July 17, 1902 
Gold owned...... $101,143,801 $102,948, 154 $102,038,668 
Silver owned .... 28,815,972 28,911,745 26,100,375 


A small loss in net gold was reported for the week, but 
the change was unimportant, while silver holdings scarcely 
altered. United States notes on hand are still large at 
$10,939,073, andthe net available cash balance is $227,204, - 
325, of which $151,814,376 is held by national banks, in 
addition to $3,159,290 in the Treasury of the Philippine 
Islands. Gross gold in vaults of the United States Govern- 
ment has declined slightly to $629,070,450, which is $64,- 
000,000 above the sum held a year ago, the high-water 
mark up to that time. On regular Treasury operations re- 
ceipts and expenditures have about balanced during the 
last week, leaving the deficit for the month practically un- 
altered at $7,331,559. 


NEW YORK BANK AVERAGES. 

A negatively satisfactory showing was made last Satur- 
day by the associated banks, in that there was sufficient 
loan contraction to offset the effect of gold exports, and pre- 
vent any loss in surplus reserve. But, on the other hand, 
the banks failed to better their condition as they might have 
done, in view of the light cash holdings and near approach 
of the season when more or less strain must be expected. 
At the corresponding date in the previous year the reserve 
was fully 50 per cent. higher, and none too great at that. 

Week’s Changes. — 11,1903. July 12, 1902. 











Ee a es Dec. $7,915,200 $909,529,000 »776,200 
ee Dee. 11,749,600 892,143,300 942,198,000 
Circulation .......... Ine. 1,100 43,910,200 31.777,200 
REY sition heiam bhatt Dec. 2,629,200 156,673,100 170,507,200 
Legal tenders ....... Dec. 677,400 74,371,200 77,269,200 

Total cash ...... Dec. $3,306,600 $231,044,300 $247,776,400 
Surplus reserve ..... Dee. 369,200 8,008,475 12,226,900 


Non-member banks that clear through members of the 
New York Clearing House Association report loans, 
$79,583,900, an increase of $292,600 ; deposits, $85,221,300, a 
contraction of $639,700; deficit below 25 per cent. require- 
ments, $3,164,725, against $2,372,650 last week. 

SPECIE MOVEMENT. 

At this port last week: Silver, imports, $42,046; exports, 
$779,315. Gold, imports, $21,351; exports, $7,142,318. 
Since January Ist: Silver, imports, $842,129; exports, 
$18,095,248. Gold, imports, $3,879,053 ; exports, $32,475,720. 
Exports of gold last year were only $16,930,961. 





FAILURES AND DEFAULTS. 


Failures in the United States this week are 213 and in Canada 16, total 
229, against 218 last week, 222 the preceding week, and 233 the corre- 
sponding week last year, of which 213 were in the United States and 20 


in Canada. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total for 
each section and the number where the liabilities are $5,000 or more: 


July 16,1903. July 9, 1903. July 2, 1903. July 17, 1902. 





Over Over Over Over 

$5,000 Total 95,000 Total $5,000 Total $5,000 Total 
PE 24 82 30 55 33 71 36 85 
NRF 13 67 6 51 16 73 10 50 
ee 14 48 22 61 20 55 16 64 
Pacific...... 4) 16 2 27 4 16 2 14 
United States 60 213 60 194 73 215 64 213 
Canada...... 0 16 15 24 1 7 8 20 


STOCKS AND RAILROADS. 


Sharp Decline and Increased Activity—No Adverse 
News - Professional Operations. 


Sales of securities increased to the highest point of recent 
weeks, but the accelerated volume of trading was ac- 
complished at the expense of quotations. Neither financial, 
industrial, commercial nor agricultural conditions warranted 
the violent decline in market value, and, in so far as can be 
judged from actual events, intrinsic values have not suffered. 
The week’s fluctuations were in sharp contrast with occur- 
rences in the corresponding week last year, when the 
average of the sixty most active railway securities rose to 
$112.83, which eclipsed all high records up to that time. 
During the past week the same shares fell about $22 lower 
than the position of a year ago, and surpassed all low points 
of recent years, with the single exception of the Northern 
Pacific corner on May 9, 1901, and were lower than the 
closing prices of that disastrous day, although about $3 
above the lowest average at that time. Traders for a 
decline had no opposition, strong interests showing no 
inclination to support their specialties. Recovery was 
started by London and much of the loss regained. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 


last year: : 
1902. Sat. Mon. Tues. Wed. Thurs. Fri. 


Si eS édencavs 178.62 144.87 144.50 140.50 140.75 140.50 143.00 
Di MN nie ates 128.00 108.00 108.00 106.75 196.00 106.25 107.62 
Missouri Pacific. 110.37 100.12 100.75 98.75 97.50 48.00 100.00 
ae 38.62 30.87 3175 30.25 30.75 30.62 31.50 
So. Railway a 34.12 22.12 23.25 22.25 22.00 2237 22.75 
Union Pacific... 100.50 78.00 78.62 77.12 76.37 76.37 78.25 
Am. Sugar...... 128.50 118.87 118.00 115.62 115.75 116.50 116.50 
Brooklyn Rapid. 67.50 54.62 54.87 52.37 50.75 50.50 52.50 
Manhattan ...... 149.00 134.50 133.87 132.00 131.50 132.00 133.12 
U. S. Steel ...... 36.25 28.37 28.75 27.75 26.12 25.87 26.50 
Average 60...... 107.16 91.99 92.11 90.93 90.03 90.07 90.64 

sas Di ities 61.98 55.32 55.35 54.28 53.70 53.44 54.00 

“ ae 135.50 118.75 118.97 116.27 115.75 116.45 116.70 
RS 992 390 928 697 1,201 820 600 


MARKET FOR BONDS. 


Activity and weakness extended to these issues also, and some remark- 
able quotations were recorded, United States Steel Corporation sinking 
fund 4s falling below $79. Union Pacific convertibles and Wabash 
debentures were aiso active and lower, while unusual interest was dis- 
played in Consolidated Tobacco 4s and Oregon Short Line participating 
4s. Government issues have ruled fairly steady, receiving better support 
than other properties. The refunding operations will cease at the end 
of this wool after meeting with unexpected success. 


RAILROAD EARNINGS. 


Earnings continue to show a heavy and profitable traffic on the rail- 
roads; gross earnings of all railroads in the United States reporting for 
the first week of July are $6,582,523, a gain of 13.6 per cent. com 
with last year and 19.2 per cent. over 1901. Earnings of United States 
roads reporting weekly for four weeks are compared below with last year: 


1903. 1902. Per Cent. 

36 roads, first week of July...... $6,582,523 $5,796,890 13.6 
47 roads, fourth week of June. .... 11,733,703 9,641,104 21.7 
48 roads, third week of June...... 8,705,806 7,833,211 11.1 
2 roads, second week of June.... 8,482,753 7,866,701 7.8 


The detailed statement for June shows little change from the figures 
published last week. Earnings still show a large gain on all classes of 
roads but Southwestern and Grangers. The small increase in the South- 
west is due entirely to interruption of traffic by the floods early in June, 
while the loss on the few small Granger roads reporting is not significant. 
Earnings of roads reporting for June are compared below with last year, 
and percentages are given showing comparisons with 1901 : 

r June -—Per Cent.—, 





1903. 1902. 1903-02 1903-0L. 
Trumk ..... $17,205,388 $14,884,459 Gain $2,320,929 15.6 19.8 
Central W’n 10,355.404 8,758,943 Gain 1,596,461 18.2 27.6 
Grangers .._ 1,304,773 1,328,631 Loss 23,858 — L838 16.3 
Southern .. 14,721,429 12,461,809 Gain 2,259,620 +18.1 25.6 
South W’n. 10,605,323 10,259,406 Gain 345,917 Tt 3.4 18.4 
Pacific...... 9,571,008 8,540,352 Gain 1,030,656 12.1 35.3 

















U. S. Roads $63,763,325 $56,233,600 Gain $7,529,729 26.2 
Canadian .. 4,100,000 3,114.000 Gain 986,000 55.3 
Mexican... 3,740,384 3,030,990 Gain 709,394 a | 


Total. .... $71,603, 709 32,378,590 Gain $9,225,419 +145 -+28.5 
RAILROAD TONNAGE. 


The loaded car movement at St. Louis is very heavy, but at In- 
dianapolis is slightly reduced. The loss is mainly in the eastbound 
movement of grain to seaboard for export, much grain now going 
to southern ports. The movement east of. provisions exceeds last year 
and is very large in lumber, dressed meats and live stock. Westbound 
traffic is lighter, but still exceeds eastbound. Tonnage to the West in 
hard and soft coal is very heavy. Shipments of manufactures and 
merchandise of all kinds continue large. Below is given the number 
of loaded cars handled during the week at St. Louis and Indianapolis, 
compared with the preceding years: 
| St. Louis———_—. ———Indianapolis———_. 

1903. 1902. 1901. 1900. 1903. 1902. 901. 1900. 
June 20... 42,927 53,147 46,273 46,721 21,670 21,655 20,314 20,063 
June 27... 54,675 54,095 43,062 44,975 23,185 22,497 20,080 19,964 
July 4... 57,672 54,702 45,427 47.822 22,099 21,061 19,812 19,223 
July 11... 59,275 54,871 49,732 48,215 21,672 19,227 18,312 18,239 
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THE INDUSTRIES. 
Labor Controversies Decreasing —Iron Prices Unset- 
tled —-Idle Cotton Mills. 


Distinct progress has been made in the direction of set- 
tling labor difficulties. More building trades unions have 
signed the employers’ agreement, and full resumption in 
operations is anticipated shortly. Boilermakers and others 
in the Pittsburg region are accepting arbitration, and reports 
from Alabama indicate that the coal miners will soon resume. 








Several large undertakings have been abandoned because of 


the long struggle, but even these may be reconsidered in the 
near future, and meanwhile there is abundant employment 
for all those who wish to work. Readjustment of iron quo- 
tations has continued, and it is impossible to state when this 
will cease. Large orders are known to be pending, but 
wherever delay is possible the consumers naturally wait for 
the best possible terms. Of all manufactnring industries 
cotton spinning is now the most completely demoralized, and 
there is little prospect of relief until the new crop of raw ma- 
terial begins to come forward. Woolen mills are actively 
engaged, coming into the market for wool, and holding that 
product fairly steady. Good news still predominates as to 
footwear, New England shops having large contracts and 
holding prices steady. Shipments from Boston, according 
to the Shoe & Leather Reporter, were 94,175 cases for the 
week, as compared with 65,379 a year ago. Since January l 
shipments have been 2,682,345, against 2,610,734 in 1901, the 
largest preceding year. 
IRON AND STEEL. 

Unsettled conditions still exist in forge and foundry pig iron markets, 
while Bessemer iron is only barely steady. The chief difficulty appears 
to be inclination of prospec tive purchasers to wait for the lowest possible 
quotations. This is a condition to be expected in a declining market, 
but appears unusu: lly aggravating in the present instance. Current con- 
sumption is heavy, and the delay is only in connection with distant 
deliveries. Structural steel begins to reflect the settlement of labor 
troubles in the building trades, but several large undertakings have 
been postponed until next year; two large buildings at Pittsburg being 
conspicuons examples. Wage scales in the steel industry are being 
arranged amicably in most cases, the boilermakers having agreed to 
to arbitration. Merchant steel and pipe are in better demand, several 
large contracts being under negotiation. Steel rails are sold well into 
1994, and other railway equipment is still one of the best features in the 
industry. Southern iron furnaces and steel mills are affected adversely 
by the coal miners’ strike, although there is belief that settlement will 
not long be delayed. After the months of inadeqate coke supply, con- 
ditions have gone to the other extreme, stocks accumulating at all points. 


MINOR METALS. 


Last week’s lower level of quotations revived the demand for tin, 
and better buying resulted in a recovery to 273 cents. Further w eakness 
at London, however, not only checked the advance, but produced a new 
low price at 26.90. As official quotations of copper have been reduced 
to 133 cents, it is probable that the actual market price may safely be 

laced at 13}, since the two quotations have ruled about an e ‘ighth apart. 

spelter continues firm, but lead is unchanged and dull. ‘Tin plates are 
in good demand, the canning demand exceeding early expectations. 


COAL AND COKE. 

In the absence of any event in the anthracite coal situation, conditions 
are satisfactory and producing facilities vigorously active. House- 
holders still show a desire to secure liberal supplies, and coal is aceumu- 
lating in the hands of consumers, although many dealers claim that it is 
not possible to get ahead of their orders. Mining reports are favorable, 
no interruption occurring in the Pennsylvania anthracite region. Labor 
troubles continue in Alabama, and the demand for labor on the farms 
makes it difficult to secure an agreement to resume. Prices are un- 
changed at the official quotation of July 1. 

The conditions in the bituminous coal fields of western Pennsylvania 
remain unchanged. Owing to the boating stage. which has lasted for 
some time, the river operators have not only been able to send south all 
the coal stored in the pools, but to get back most of the empty barges and 
floats. This has placed them in a favorable condition and prospects seem 
good. Rail operators are still troubled with a shortage of cars but no 
more than usual. The advance in anthracite coal has benefited the lake 
shippers and assured a better market for lump coal. Local prices remain 
unchanged. 

Owing to wash-outs and searcity of empties, the coke movement during 
the past week has not been altogether satisfactory, and the shipments to 
certain points have been considerably It is understood that a 
number of new ovens will go into blast during August and will increase 
the weekly output by about 50.000 tons. A summary of the Connells- 
ville region for the past week shows 21,403 ovens in blast and 778 idle. 
The total production for the week was 252,954 tons, a decrease of 24,978 
tons from that of the previous week. The shipments from the Connells- 
ville field amounted to 10.693 cars or 238,246 tons, compared to 9,606 cars 
or 213,734 tons for the former week, an increase of 1,087 cars or 24,512 
tons. The shipments from the Masontown field amounted to 925 cars or 
26,060 tons. compared to 695 cars of 19,460 tons for the former week. an 
increase of 230 cars or 6,600 tons. Coke prices: Furnace $3.25 to $3.80; 
Foundry $4.50 to $5.30. 


MARKET FOR WOOL. 


More activity has appeared at the leading eastern wool centres, many 
mills having entered the market and secured raw material in consider- 
able quantities. Some transactions were in excess of a million pounds, 
but as a rule the lots were small and humerous. The increased interest 
maintained wool at une hange d quotations. Qne unsatisfac tor V fe ature 
is the disposition to buy freely of the cheaper grades, and substitutes are 
in greater demand this season. high grade wool being held above the 
— at which the demand for goods seems to warrant. Western 

olders have not yet shown any tendency to make concessions, and the 
London auction sale held prices fairly steady. 


less. 





BOOTS AND SHOES. 


Western jobbers are in the Boston market in large numbers and have 
operated freely, both in additional fall orders and in contracts for spring 
goods. Their supplementary purchases for fall wear have been almost en- 
tirely in heavy goods, but their co.itracts for case lots of spring shoes 
for 1904 have been practically in fancy effects, such as calf, kid, shir y 
leather and satin goods. There is every indication that the popularity 
that has existed for aconsiderable time past in japanued leather shoes 
will continue. Eastern wholesalers continue to Ta freely of additional 
fall supplies, and their -—~ have been principally in heavy goods 
the same as westerners. ‘The factories throughout New England are 
very busy and jobbers state that delivcries are behind hand. New York 
wholesalers are of the opinion that they will be short of fall goods, as 
they have shipped out their arrivals of this class of stock on orders in 
hand as fast as the stock has been received. ‘The city jobbing trade is 
active, both locally and out of town. City retailers have operated well 
in kid and calf shoes and are purchasing freely of satin shoes, considering 
the time of the year. Out-of-town buyers complain of considerable 
difficulty in obtaining deliveries of fall shoes. and it is reported that in 
many instances orders that were placed the first of the month have not 
been delivered as yet. 


LEATHER CONDITIONS. 

The market has continued quiet all week in nearly all varieties. but 
now that shoe jobbers are well represented in the Boston market tan- 
ners are anticipating an active demand from manufacturers as soon as 
their negotiations with the shoe jobbers are consummated Hemlock 
sole has been particularly quiet, and few sales have been mde either to 
domestic or foreign buyers. Prices on hemlock show no further change, 
but union and oak sole is a trifle easier than last week. It is reported 
that a large line of union backs was recently moved on the basis of 32.c. 
for firsts, whieh establishes the market at that figure. Belting butts 
have declined about le. per pound, but further advances have been se- 
cured on hemlock harness leather. Grain and wax upper are in good 
request and firm, but most other kinds of upper stocks are neglected, with 
the exception of such specialities‘as kangaroo and patent kid and ealf- 


skins. MARKET 
THE HIDE ; 

The market on Chicago packer hides continues on the downward trend, 
with sales of late salting native steers at lljc. Heavy Texas hides. which 
were selling at 15c. a month ago, are now about the weakest variety on 
the list and buyers are not willing to bid I4c. for them. Country hides 
are inactive in Chicago, chiefly because of the strike in progress there 
among the cellar men. Foreign dry hides continue very weak and in- 
active, with buyers bidding {c. below previous declines. 


DRY GOODS MARKET. 


There has not been any change in general conditions during the week. 
Business in the cotton goods division has been on a restricted scale. 
Limited ready supplies in first hands, disinclination on the part of sellers 
to part with these except at full prices or to sell ahead. even at an ad- 
vance on what is being realized for spot goods, and buyers iridisposed to 
do more than meet their most pressing requirements, have all tended 
towards the restriction of business in staple lines. The scarcity of mer- 
chandise is in most directions becoming more pronounced. and the tone 
of the market is shown by the fact that while few open advances in quo- 
tations have been made limits are being steadily raised in a quiet way. 
It is, in fact, difficult to quote prices with any degree of exactitude. 
many of them being practically nominal in the absence of demand 
for them. Further curtailment of production is reported. In the woolen 
goods division a fair business has been done in new lines of men’s wear 
for spring without material change in the situation. Silks are firm. 
owing to curtailment of production and the high prices of raw silk. 
Fine weather has helped the retail trade, reports from different points 
showing a material improvement. 


COTTON GOODS. 


There has been no more help than of late from the export demand in 
heavy brown cottons, and home buying has again been on an indifferent 
scale. In light weight sheetings also business has been quite moderate, 
but the tone of the market is very firm. There has been no quotable 
change in the price of ducks, but tendency is against buyers. Bleached 
muslins and bleached cambrics have been in moderate request at recent 
advance in prices. Wide sheetings, sheets and pillow cases are well soid 
ahead, and canton flannels and cotton blankets are scarce. There is a 
general dearth of denims, and sellers are asking prohibitive prices for 
forward deliveries. All the leading makes of tickings are well sold and 
strong. A strong market is also reported in plaids, cheviots and checks 
and stripes. Kid-finished cambries are firm, but the demand is quiet. 
The following is an approximate range of quotations: Brown sheetings, 

— nh standards, 64¢, to 6e.; southern standards, 5%¢. to 6e.; 3-yards, 
. to dje.: 4yards, 5c. to BAe. Bleached muslins, standards, 4-4, 7 
ng 7ie. “*Kid- finished cambrics, jie. 

Regular print cloths are firm at 3{c. at first hands, but some second- 
hand sales have been made at 3 3-l6c. Odds are dull, but firm. The 
market for staple calicoes is tending against buyers, and an occasional 
line of solid colors has been advanced jc. per yard. There is no change 
in fancy prints, which are in quiet request. Fine wash fabries for 1904 
are selling moderately. The gingham situation continues strong in both 
staple and fine lines. 


WOOLEN GOODS. 


As the new season in light weight woolens and worsteds for men’s 
wear progresses, it becomes evident that buyers are not anxious with 
regard to the future. There is a fair amount of business doing, but the 
orders coming forward are in the majority of instances of moderate ex- 
tent. Additional lines have been put out this week, but have added no 
new feature to the situation. Next week the leading lines of clay 
worsteds and serges will be opened, and the price position of the staples 
w:ll then be more clearly defined. The reorder demand for heavy 
weights has been confined to small piecing out quantities. In over- 
coatings prices are generally firm, with a moderate amount of business 
doing. Cloakings are quiet and unchanged. For woolen and worsted 
dress goods the chief call has been for staple varieties. The general tone 
of the market is firm. 


THE YARN MARKET. 


The demand for cotton yarns has been limited, owing to the reserved 
attitude of spinners and the difficulty of placing orders at buyers’ limits. 
Worsted and woolen yarns are quiet but steady. Linen and jute yarns 
are firm, with a moderate demand. 
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WEEKLY CROP REPORT. 


Corn and Cotton Still Making Good Progress, but 
Backward Condition of Other Crops. 

The weekly crop reports to Dun’s REVIEW from branch 
oftices of R. G. Dun & .Co. throughout the United States 
show that corn and cotton have both made good progress. 
Throughout the Middle West the weather has been warm, 
with light rains in many sections. In Ohio and Indiana 
corn has made rapid growth. In Missouri the acreage is 
large and a heavy yield is anticipated. Rains in the west- 
ern part of Nebraska have greatly improved conditions. 
Harvesting of wheat continues throughout the Middle West 
and is now practically complete, except in the more north- 
erly sections. Reports generally indicate a light yield. In 
northwestern Missouri and Kansas there is an average yield, 
with grain of good quality. Spring wheat in the Northwest 
has regained a part of the recent setback. Harvesting of 
oats has made good progress in some parts of the West. In 
Michigan and Missouri the yield will be large. Ohio reports 
a fair yield, while in Indiana the crop will not exceed three- 
fourths the average. Some damage by rust is reported in 
Kansas and other sections. In New York State the crop is 
maturing exceptionally well. Harvesting of hay progresses 
satisfactorily in New York State and in parts of the West. 
The yield generally exceeds earlier expectations, but is still 
short, while quality is unusually good. Reports from Michi- 
gan indicate a light acreage in rye, but conditions are good. 
Acreage of flax in Minnesota is reduced, but conditions are 
favorable. Reports from New York State and Michigan in- 
dicate a good growth of beans. There is a large acreage of 
buckwheat in New York. Tobacco continues to make good 
progress in Virginia. Some damage is reported by cut 
worm in Tennessee, but otherwise the crop is doing well. 
In Ohio there is a large acreage and the crop is in fine con- 
dition. In Connecticut the growth is very uneven and the 
crop short. Cotton in most parts of the South is making 
good progress. In Georgia the weather is hot and inter- 
spersed with showers. In Tennessee the plant is small, but 
growth shows constant improvement. In Texas the weather 
is hot and dry and in many sections is putting on squares. 
A special report from Mississippi indicates considerable im- 
provement in the growth of the weed, but this cannot be 
considered a factor for the fruitage, which has scarcely 
begun. Where fruitage appears the plant is sappy, and 
shedding of most of these forms is feared when rain ceases. 


WHEAT. 

Su fialo.— Weather favorable; progress good; fairly good yield ; 
ripening fast; straw short. 

Rochester.—Harvesting just begun: crop good, generally. 

W illiamsport.—Crop about two-thirds harvested, quality and 
yield satisfactory. 

Cincinmati.—The part of Kentucky adjoining this State has 
vielded about one-half the average crop. In Southwestern Ohio the crop 
is reported about three-fourths. 

Cleveland.—Crop is now being harvested. Yield will fall below 
last year. 

EDs ytow.—Threshing begun and yield is from ten to twelve bushels 
per acre, or 25 per cent. less than last year. 

‘Toledo.—Better than 50 per cent. of the crop harvested, under 
first-class conditions. 

Youngstown.—(Crop is turning out well. 

Detroit.—Harvest is in progress in most of the southern counties ; 
yield is fair and is being well secured in stock and barn. 

Sa gina w.—Acreage short, but quality promising. 

Indiana polis.—All cut, and about 25 per cent. threshed. Yield 
will probably average about eleven bushels to the acre. 

Fort Wayne.—Cutting completed, and threshing begun. Crop 
below last year, but quality good. 

Cedar Ra pids.—Some little damage reported from a heavy rain 
storm, accompanied by strong wind; otherwise conditions still show fair 
progress. 

Ottumwa.—The weather continued favorable, with one good 
shower, and progress holds good. 

MM ilwiaelkee.—lIs rapidly approaching maturity and some harvest- 
ing completed in the southern counties. Spring wheat is in blossom and 
indications point to a good yield, although the heavy rains resulted in 
some lodging. 

Green ia y.— Condition of the crop is good ; plenty of rain and 
good growing weather. 

Minme: polis.—Weather very favorable. Sufficient rain in most 
sections. Crop regaining much of former setback. 


St. Paual.—Weather favorable, but indications are for less than an 
average crop on account of dry weather earlier in the season. 

On ieha.—Favorable weather; prospects somewhat better than last 
week. 

S¢. E.ouis.— Weather has been favorable to harvest, which is now 
almost completed. Yield has not improved over the small average 
reported last week, except in northern part of Missouri and Kansas. 

St. Soseph.—Fair average crop harvested. The quality of the 
grain is reported above the average. 

Kamsas City-.—Harvesting about over. Yield and quality good. 

W ichita.—Crop about all harvested, yield satisfactory. 

Orkwlwhoma.—Wheat threshed from 10 to 25 bushels per acre; 
quality good. 

Nashville.—Threshing progressing satisfactorily, but yield below 


the average as a rule. 
* 


Louisvitle.—Threshing more than half done. Former estimates 
of light yield are verified. 

W a¢co0.—All cut, but not entirely threshed. Some loss from re- 
cent heavy rains. Quality good and yield about twelve bushels. 


CORN. 

Bu fialo.—Rather backward, but gaining rapidly ; promises fairly 
well, but short; weather conditions good, and looks like fair crop despite 
bad start. 

BRochester.—Weather very favorable; rapid growth ; material 
improvement noted. 

Syracuse.—Has grown well during the week, but requires con- 
tinued warm weather to produce an average crop. 

W illiszaumspori.—Weather continues favorable; condition and 
prospects good. 

Cian cinnati.—Doing nicely, looks healthy. Weather favorable. 
A good rain Sunday. 

Columbus.—(Corn is gaining and the weather favorable. 

Da yton.—Crop in fair condition, but still backward. 

‘Toledo.—Crop progressing. Weather warm, with light rains. 

Youugstown.—Crop is fair; cool winds the past week. 

Detroit.—Is very much improved and now nearly normal, but 
weedy. 

Saginsaw.—Improving, but a large portion of the crop is still very 
backward. 

indiana polis.—Crop growing finely. A good rainfall this week. 
Conditions considered favorable. 

Fort Wayne.—W eather conditions favorable, improving rapidly, 
considerable in tassel, and promises well. 

Council Blaffs.—Crop is growing finely ; light rains and warm 
weather. Conditions very favorable. 

Dubugque.— Weather favorable, crop doing well. 

MM ilwaukee.—Has made rapid progress the past week; weather 
conditions very favorable; temperature high with abundant moisture. 
Reports now indicate an average growth. 

qaveen Bay.—The crop is growing well; considerable rain for the 
past week. 

Minumess polis.—Warm sunshine of past few days very favorable. 
Acreage estimated about equal to last year. 

S¢. Paul.—Weather continues favorable, and crop making good 
progress. 

Omatla:.—Rains in western part of State were timely, though 
crops show improvement in other sections as well. 

S«. E.owuis.—Week has been favorable to crop and to field opera- 
tions. Crop replanted in submerged wheat fields is coming up well. 

St. Boseph.—Previous favorable reports hold good. The yield will 
be large. 

Kansas City.— Weather conditions excellent; crop advancing ; 
probable yield seventy per cent. 

W ichita.—Growing finely, weather continues favorable. 

Lynchburg.—Crop maturing rapidly. Weather favorable. Good 
yield anticipated. 

Louisville.—Has made a very rapid growth and shows consider- 
able improvement since the very hot weather set in. 

Nashville.—Showers during the week have been beneficial, and 
though the stalk is small it has a healthy appearance and is making 
satisfactory growth. 

Mem phis.—Condition improved during the week owing to good 
rains. | 

Austin.—Corn continues to improve, and promises above the 
average yield. 

Houston.—Good weather; crop maturing and assured. 


OATS. 

53 a ffalo.—Average crop: maturing finely. 

fochester.—Doing finely : prospects favorable for a good crop. 

Syracuse.— Weather conditions are favorable. Indications point 
to an excellent crop, up to or above the average. 

Cleveland.—Weather favorable and average crop expected. 

Dayton.—The harvesting of the crop is in progress and yield 
promises fair. 

‘Toledo.—Cutting will be commenced next week in some sections. 
Prospects considered good. 

Detroit.—Have made good growth; the straw is rather short, but 
the heads are filling well. 

Sue ima w.—Promise to be the largest crop in years. 

Milwaukee.—The crop is progressing satisfactorily and is a fair 
growth, although there is complaint of the rust. 

Fort Wayne.—(Crop has improved very much last ten days, but 
will not exceed 60 to 75 per cent. 

Council Bluffs.—Crop doing quite well; the early rains made 
them spring up somewhat unevenly, but indications are favorable for an 
average yield. 
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Dubuque.—Quality good, growing well. 

Oma ha.— Weather conditions are good. Outlook more favorable 
than last reported. 

St. Louis.—Conditions favorable and yield indications much better. 

St. Joseph.—Crop now ready for harvest, with more than an 
average yield promised. 

Kansas City.—Y ield heav y and grain better than the average. 

Wichita.—Crop damaged about 20 per cent. by rust. Harvest 
commenced. 

Nashville.—<Acreage smaller than last year, but condition good 
and the crop about harvested. 

Eouisville.—Harvesting in progress; the yield will be short, 
though winter oats are generally good. 


WV a2co.—All cut, but threshing not complete. Yield and quality 
good ; some damage from recent rains. 


HAY. 


Bangor.—Crop continues to show improvement, but is estimated a 
little below the average of other years. The weather has been favorable 
for curing, and the quality is likely to be very good. 

Buflalo.—Improving; will be two-thirds crop, and better than ex- 
pected ; late rains lengthened timothy ; crop will be late. 

Et mira.—Conditions favorable. Cutting has commenced and the 
yield is exceeding earlier predictions. Quality good. 

Rochester.—Hay is being harvested; weather of late favorable to 
growth and the yield better than at first expected. 

Syracuse.—Is improving rapidly, and there will be a fair crop of 
excellent quality. 

Utica.—Crop improved and doing well. Weather favorable. 

Ciacinunati.—Some cutting has been done and crop looks gooa. 

Youngstown.—Crop is turning out well. 

Saginaw. Now harvesting timothy. Quality ex- 
cellent. Crop beyond expectations. 

Milwaukee.—Has been damaged by the heavy rains of the past 
week, although conditions are favorable and a large crop is looked for. 

Fort Wayne.—First quality timothy crop a little short, but 
mixed and clover large, and as a whole a good average crop in quality 
and quantity. 

Dubuque.—Some cutting has begun, weather favorable, and crop 
looks good. 

St. Louis.—Cutting has been general and yield and quality good. 

Kansas City.—Crop large and good quality. 

Louisville.—Cutting has progressed well. In the western portion 
of the State, the crop is good, but is generally light elsewhere. 


BUCKWHEAT. 


Buffalo.—Large acreage sowing and sown; good prospects. 


RYE. 
Saginaw.—Light acreage, but condition good. 


Milwaukee.—A good portion of acreage has been harvested and 
the yield is satisfactory, with the exception of a few localities. 


BEETS. 


Sagina w.—Improving, weather favorable. 


BEANS. 
Bufflalo.—Sowed late but developing fairly ; conditions favorable. 
Saginaw.—Growing well; some reports that vines are not 
spreading. 








POTATOES. 


Bangor.— Making strong and vigorous growth, with constant im- 
provement in the outlook for a good crop. 

Bu fi: lo.—Good crop; looks well; some early potatoes are being 
harvested ; Colorado beetle not so bad this year. 

Elmira.—Continued favorable weather conditions indicate good 
yield. 

Rochester.—Doing well; weather conditions favorable and pros- 
pects good. 

Milwaukee.—Have made material progress during the past week. 
Bugs are numerous and have done considerable damage. Some early 
potatoes are ready for market. 

S¢. Louis.—Growing crop advancing rapidly and prospects for full 
yield slightly increased over former estimates. 

Louisville.—Are in good condition. 


FLAX. 
Minmeapolis.— Acreage decreas d, but conditions and prospects 
favorable. 
HEMP. 
Louisville.—Doing fairly well but needs more rain. 
GRAPES. 


Elmira.—Damaged by early unseasonable weather. Crop should 
average about two-thirds. 

Buffalo.—Greenings and some early varieties promising good 
yield; generally about half a crop. 


Rochester.—Making good growth; smooth, and of good quality ; 
yield will be much smaller than last year. 


St. Louis.—Very slight change in situation. Falling continues. 
Apples now on trees in fair condition. 


PEACHES. 
Ba flalo.—Limited yield only. 
Rochester.—Growing fast; weather fine. 


RICE. 
Houston.—Weather fine, crop growing nicely and outlook en 
couraging. 
TOBACCO. 


Hartford.—'obacco crop not promising; very uneven. Probably 
short crop. Hail Tuesday did some damage, but not serious. 

El mira.—The crop is progressing very satisfactorily. 

Dayton.—There is a larger acreage than last year and the plant 
looks healthy. 

Charleston.—Curing is well under way, and the crop as a whole 
has improved. 

Lynchbur,.—All conditions continue favorable. In most sec” 
tions plants show vigorous and rapid growth. 

Nashville.—Growing well, looks promising, but in some sections 
cut-worms are reported. Indications point to a full crop. 


Louisville.—Doing well; some is being topped. 
Milwaukee.—Has made good progress and first planting pre- 
sents a strong, healthy growth. 


COTTON. 
Charleston.—aA general improvement in cotton is reported. In 
some sections the growth is said to be too rapid for proper fruitage. 
Augusta.—tThe crop has made improvement. The weather hot, 
interspersed with light showers. 
Selma.—Cotton making good growthand fruiting well. Dry weather 
is needed that the crop may be cultivated. 


Nashville.—Showing material improvement, and although small 
for the season, is making satisfactory growth. Crop about two weeks 
late. 

Wem phis.—Seasonable weather during the week was beneficial 
and crop continues to make good progress. 


St. Louis.—Condition improved with warmer weather, and growth 
rapid. Less damage by boll weevil and insects. 


Oklahoma. —Cotton is making a rapid growth and improvement, 
and has been especially benefited by the increased warmth. Crop in 
fair condition. 

Summit, Wiss.—In all parts of southwest Mississippi cotton 
averages about four weeks late. There has been considerable improve- 
ment for the past month, but these reports are liable to be misleading. 
It has been raining more or less for the past five weeks, and these rains, 
with the warm weather, have only increased the growth of the weed and 
cannot be considered as a factor for its fruitage, for it has scarcely 
begun fruiting. Where it is large enough to begin its fruiting to any 
extent the plant is sappy and a shedding of most of these forms is sure 
to come with any slight cessation of the rain. With the most favorable 
conditions which can possibly prevail it will require from now until 
September 1 to mature a medium crop for cotton that is now clean and 
growing. Where it is in the grass and has to be worked out in August it 
cannot mature much crop by that date. 


New Orleans.—The crop is making good progress, although over 
a portion of the district recent rains have been excessive. 


Austin.—Crop is coming on rapidly, and in many sections is 
putting on squares. Boll weevil reported from many quarters, and 
probably great damage will be done. 

Houston.—Weather dry and hot and favorable for growth of 
plant, but showers now appearing over southern Texas. ‘ Boll weevil 
continue to be reported from timbered and low lands. Serious damage 
already reported from some sections. 

W «2 co.—Acreage about the same as last year; stand poor. Plant in 
good condition but four weeks late. Squares are reported in some 
localities. Much complaint of boll weevil. Crop badly in need of work 
as late rains have caused much grass and weeds. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States are 
$1,985,076,795, a decrease of 6.7 per cent. compared with last year 
and 12.8 per cent. compared with 1901. There is some irregularity 
in the report—still payments are heavy. Alli the large cities except 
Chicago report a loss compared with both years, and in most 
instances the increase, where an increase is shown, is small. Payments 
through the banks in both preceding years were very heavy and the fact 
that they continue nearly as large for July to date as last year, and larger 
than in 1901, indicates great activity. Figures for the week and average 
daily bank exchanges for the year to date, compared for three years, are 
given below: 























Week, Week, Per Week, Per 
July 16, 1903. July 17,1902. Cent. July 18,1901. Cent. 

Boston....... $137,415,253 $143,309,741 — 4.1 $152,832,086 —10.1 
Philadelphia. 109, 224, 329 =116.261,411 — 6.5 113,173,048 — 3.5 
Baltimore ... 25,262,075 26,094,055 — 3.2 25,097,848 T 7 
Pittsburg ... 47,303,460 46,516,122 tT 1.7 43,408,891 9.0 
Cincinnati . 24,312,250 23,883,400 1.8 18,995,200 -+-28.0 
Cleveland. ... 16,640,318 18,391,515 — 9.5 18,014,795 — 7.6 
Chicago ..... 168,065,943 162,300,131 3.6 154,774,573 T 8.6 
Minneapolis . 13,072,074 12,170,606 t 7.4 9,967,042 31.2 
St. Louis .... 50,184,914 53,218,339 — 5.7 48,597,158 -+- 3.3 
Kansas City . 20,447,277 18,063,526 13.2 20,767,588 — 1.5 
Louisville ... 10,635,913 10,546,544 8 8,820,807 -+20.6 
New Orleans. 16,061,869 11,945.701 34.5 8,713,112 84.3 
S. Francisco . 30,263,986 28,493,436 -+ 6.2 23,589,505 28.3 

_ rae $668,889,661  $671,194,527 — .3 $646,751,648 -++ 3.4 
New York... 1,316,187,134 1,456,053,282 — 9.6 1,628,608,137 —19.2 

Total all ... $1,985,076,795 $2,127,247,809 — 6.7 $2,275,359,785 —12.8 
Average daily: R 
July todate.. $367,196,000 $373,987,000 — 1.8 $360,165,000 -+- 2.0 
ne sedsmes 333,056,000 302,016,000 +-10.3 380,265,000 —12.4 
Pi tekes ux 335,370,000 372,682,000 —10.0 469,133,000 —28.6 
ee 346,519,000 393,407,000 —11.9 438,725,000 —21.0 
lst Quarter .. 363,147,000 351,850,000 + 3.2 368,137,000 — 1.4 
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THE PRODUCE MARKETS. 


Lower Quotations— Good Crop Reports — Official 
Percentages of Condition—Movement. 





Less inflated prices for the great staples indicate a more 
healthy situation and tend to stimulate domestic consump- 
tion and exports. Abnormally high figures in the past have 
unsettled the markets and so demoralized traders that 
rational influences have become impotent. There was much 
of an encouraging nature in the statistical report by the De- 
partment of Agriculture in regard to the crop outlook on 
July 1. In almost every case the indicated yield, based on 
previous records, was larger than privately estimated in the 
trade. In addition it was recognized that weather condi- 
tions have been almost perfect ever since the month opened, 
especially for advancing the late corn crop. Subsequently 
there was more or less irregularity, due in a measure to 
natural reaction after a rather sharp decline, and also caused 
in part by occasional gloomy dispatches from the West, or 
evidences of enlarging export purchases. According to the 
latest available information the outlook seems bright for 
abundant harvests of the three chief cereals, but there is 
also reason to look for fairly firm quotations owing to the 
low supplies and needs abroad. As to cotton, it is still too 
early to prognosticate. Many sections report very good 
progress, but the general situation averages late, and all de- 
pends upon the weather during the next month. Even if 
the best possible growing conditions should not prevail, a 
late autumn would make possible a large yield. 

The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are 


given herewith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, September ....... 83.50 81.87 82.12 81.87 81.75 81.62 
Corn. September ......... 57.75 56.87 56.87 56.62 56.37 56.37 
Cotton, middling uplands. 12.50 12.40 12.20 12.20 12.70 12.70 

5 September........ 10.71 10.59 10.29 10.36 10.52 10.47 
Lard, Western. ......c.c- 8.10 7.90 7.90 8.05 8.30 8.30 
Pes Mcccccceseccses 17.25 17.25 17.25 16.50 16.50 16.50 
SG id ie ee hinwnwe 6.15 6.20 6.20 6.00 6.00 6.00 
Coffee, No. 7 Rio.........- 5.19 5.19 5.19 5,12 5.12 5.12 


The prices a year ago were: Wheat, 80.25; corn, 70.00; 
cotton, 9.37; lard, 11.35; pork, 19.25; hogs, 8.00; coffee, 5.37. 
GRAIN MOVEMENT. 

Wheat comes forward very slowly as compared with the 
same week last year, and there is also a very conspicuous 


lack of interest on the part of exporters. Even corn is not 
arriving at interior cities with the increase over last year’s 
figures that has been customary. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1902. The 
total for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 

WHEAT. FLOUR. CoRN. 
ra ae a eiiiishialbinis 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exporis. Receipts. Exports. 




















Friday ....... 319,630 4,070 39,556 492,550 249, 152 
Saturday .... 382,057 32,572 18,200 479.691 62,026 
Monday ..... 603,585 242,895 12,695 542,980 68,853 
Tuesday ..... 365,061 129,057 11,763 529,040 349,701 
Wednesday .. 423,243 92,197 61,710 485,470 71,168 
Thursday .... 426,896 123,169 75,289 393,930 111,064 
Total......... 2,520,472 623,960 219,213 2,923,661 911,964 

‘ last year. 4,457,224 948,852 268,294 2,899,983 103,402 


Three weeks.. 6,201,248 1,707,706 520,584 9,426,529 2,640,931 
“last year. 9,573,656 2,623,550 655,545 5,757,283 254,991 
The total western receipts of wheat for the crop year thus 

far amount to 4,967,688 bushels, against 7,939,870 bushels 

during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,610,418 bushels, against 

974,335 last week and 2,156,175 bushels a yearago. Pacific 

exports were 103,700 bushels, against 280,679 last week and 

238,190 last year. Other exports 154,618, against 151,195 

a@ year ago. Total exports since July 1 of wheat, flour in- 

cluded, were 4,082,945 bushels, compared with 6,158,606 

bushels last year. 


THE WHEAT MARKET. 
According to the Government report of condition on 
July 1 the total indicated yield will be 720,627,000 bushels, 
surpassing all previous records with the single exception of 


1901, when the final harvest reached 748,460,218 bushels. 
Allowing for the improvement in condition since July l, 
there is good reason to anticipate a new high record this 
year. Official statistics of visible supply show that wheat 


stocks diminished by 1,659,000 bushels last week, making 
the total 14,311,000 bushels, against 19,808,000 bushels a 
year ago, when for the corresponding week there was a gain 
of 686,000 bushels. According to the official report total 
exports of wheat, including flour, for the crop year just 
ended, were 200,947,637 bushels, and the new year’s outgo 
promises to begin fairly well now that prices have fallen off 
to a more reasonable position. 


THE CORN TRADE. 

The total corn area was reduced to 89,800,000 acres on 
July 1, according to the official report, while the average 
condition was placed at 79.4 per cent. This exceeded 
expectations, and a yield of 2,262,960,000 bushels is indi- 
cated. But even more as to corn than wheat the weather 
has been favorable since the month opened, and there is 
reason to look for a yield close to last year’s maximum, 
which was officially put at 2,523,648,312 bushels. A small 
increase of 229,000 bushels last week made the domestic 
visible supply 7,447,000 bushels, as compared with 5,836,000 
bushels a year ago, when there was a decrease of 76,000 
bushels for the same week. Exports in June were 5,889,217 
bushels, against 595,399 last year, while for the crop year the 
outgo attained 74,360,370 bushels, compared with 26,324,268 
bushels in the preceding twelve months. 


MEATS AND DAIRY PRODUCTS. 
After easing off still further there came a sudden recovery 
in cured meats on liberal purchases by commission houses 
and packers, while offerings were free. ‘The activity and 


strength were confined to the West, however, little interest 
developing in the New York market where receipts were 
ample. It is difficult to ascertain the extent of speculative 
influence at Chicago, although it is known to be consider- 
able. State dairy butter is still quoted at 20 cents, while 
best quality eggs are firmer at 20 cents. 


COFFEE CONDITIONS. 
A small fraction was taken from the price of No. 7 Rio 
coffee, and distributing business showed a slight improve- 
ment. Option trading is on a limited scale and at low 


figures. Domestic stocks of Brazil coffee are about 250,000 
bags below the exceptional position a year ago, but for the 
crop year thus far receipts at Brazil ports have exceeded 
last year’s by about 200,000 bags. 


RAW AND REFINED SUGAR. 

A firmer tone prevails in the raw sugar market, frequent 
bids of 3% for centrifugal failing to secure sales. On future 
business some purchases in Cuba have been arranged for 
delivery in August on a basis equivalent to 3.69 cents. 
The better weather conditions have helped the fruit supply, 
which is a vital factor in the sugar market at this season. 
Refiners advanced standard granulated from 4.85 to 4.90 
cents. 


THE COTTON MARKET. 

There is no outside interest, exports falling to a low 
point, and foreign mills are steadily curtailing produc- 
tion. Spindles at home are also gradually becoming 
idle, and it is suggested that no raw material will be pur- 
chased before October. There are no bad reports, nor even 
evidences of boll weevil sufficient to warrant present prices, 
but speculators are slow to undertake short sales in the face 
of a known control of available stocks. It is generally be- 
lieved that the controlling clique planned to unload on the 
mills, but are meeting with disappointing results. Never- 
theless, it is not a safe market to sell short, and even the 
most confident traders as to an ultimate reaction are not 
selling July or August options. Latest statistics follow: 


Two Weeks’ 
In U.S. Abroad & Afloat. Total. Decrease 

1903, July 10...... 279,475 764,000 1,043,475 148,219 
1902, wan ree 391,849 1,067,000 1,458,849 241,204 
1901, eS 634,194 942,000 1,576,194 210,514 
1900, wn em 237,888 773,000 1,010,888 253,865 
1899, Oe ian 702,439 1,862.000 2,564,439 241,953 
1898, OO ee 433,707 1,587,000 2.020,707 165,493 
1897, de =| a 189,779 1,129,000 1,318,679 234,964 
1896, S TVW cche Se 1,211,000 1,413 189,886 
1895, de Oe 445,010 2,244,000 2,689,010 145,030 


During the crop year from September 1, 1902, to July 10, 
1903, the total amount of cotton brought into sight was 
10,500,242 bales, according to compilations by the Financial 
Chronicle, against 10,122,438 bales in the corresponding part 
of the preceding year, and 10,116,669 bales two years ago. 
This week port receipts have been 10,000 bales, against 
16,719 bales last year and 49,790 bales in 1901. Takings by 
northern spinners to July 10 were 2,067,510 bales, compared 
with 2,066,623 bales a year ago and 1,957,981 bales two 
years ago. 
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FOREIGN TRADE. 
National Statistics for Fiscal Year— Prosperity of 
Argentina. 





The total foreign trade of the United States, imports and 
exports combined, for the fiscal year ending June 30, 1903, 
was the largest ever recorded. This was due to the phe- 
nomenal showing made by imports, for exports, although 
considerably in excess of the total for last year, fell well 
below the record made in 1901. The excess of exports over 
imports, popularly styled the balance of trade, which two 
or three years ago was so large and increasing so fast as to 
occasion serious concern among foreign observers, has fallen 
to the lowest point in several years. The following table 
shows the total exports and imports of the country for the 
month of June, and for the fiscal year then ending, since 
1898 : 





— ——-EXPORTS.———_— ————]MPORTs.———_—. 
June. Year. June. Year. 

are $95,076,457 $1,419,991,290 $81,892,941 $1,025,619,127 
3a 89,240,483 1,381,719,401 73,115,054 903,320,948 
a a 102,774,263 1,487, 764,99] 638,404,657 823,172,165 
Ea a, 7 108,651,957 1,394,483, 082 61,001,367 849,941,184 
SRST ae caress 96,394,227 1,227,023, 302 61,757,309 697,148,489 
RSS 94,978,723 1,231,482,330 51,265,231 616,049,654 


The excess of exports over imports for the fiscal year just 
ended was $394,372,163, as compared with $478,398,453 last 
year and $664,592,826 in 1901. The total imports and ex- 
ports combined amounted this year to $2,445,610,417, as 
against $2,285,040,349 in 1902 and $2,310,937, 156 in 1901. 

The preliminary figures issued by the Treasury Depart- 
ment show that the combined exports of breadstuffs, pro- 
visions, cotton and mineral oils were only slightly larger 
than during the fiscal year 1902 and were greatly below 
those for 1901. Considered separately, exports of bread- 
stufis aggregated $213,043,296, a gain as compared with the 
preceding year of eight millions, but a decline as‘against 
1901 of over 54 millions. Exports of cattle and hogs, 
$28,520,885, were almost the same as a year ago, but eight 
millions less than in 1901. Exports of meat and dairy pro- 
ducts, $160,336,716, were 21 millions below the preceding 
year and 20 millions less than 1901—the year 1902 having ex- 
ceeded 1901 in this case owing to the high prices then pre- 
vailing. Cotton exports aggregated 6,932,110 bales, valued 
at $315,847,105, which was 25 millions more than in 1902 
and two millions above the record mark reached in 1901. 
Exports of mineral oils, $65,118,303, were the smallest for 
several years, falling nearly six millions below 1902, five 
million below 1901, and more than nine millions below 1900. 


As the preliminary returns do not include any record of ex- 
ports of manufactures it is not possible as yet to ascertain 
the precise situation as to these, although it is known that 
they show an increase as compared with 1902 and a decline 
as compared with 1901. When these returns are issued in 
their complete form they will be here analyzed in some 
detail. 





THE GROWING COMMERCE OF THE ARGENTINE 
REPUBLIC. 
{From the Buenos Aires office of R. G. Dun & Co.] 

The Argentine Republic, in spite of its relatively small 
population, about five millions, has already a consider- 
able importance in international trade, owing to its limited 
local industries and the valuable natural prodtcts which 
constitute practically the whole of its export; and it is 
destined to assume greater importance yearly, for the area 
of virgin soil which can be cheaply acquired and turned to 
productive uses, and of that which might be diverted from 
grazing to cultivation, is still very large. 

For the year 1902 the total exports were valued at 
$179,500,000 (gold), made up as follows : 


Animals and animal products, the largest single item 
being unwashed wool (valued at $45,000,000) ......- 
Agricultural products and by-products, chiefly wheat, 
RSE UNE TRNBUOG ci cnc criccicesnvénsceenstcase>-- 
Forest products, chiefly quebracho logs and extract... 


$104,500,000 


68,200,000 
3.700.000 





ARES gies 5 Tey 5 et ubst a 60Re 6 bebe ene <nee 300,000 
Sundry . including provisions for ships, $1,800,000. 2,800,000 
OR CEI oc kccnccceesecedecstnavid sedecece $179,500,000 


Expressed in quantities the principal exports were as 
follows : 


Tons. Tons 
Frozen mutton ana beef, (EE aia 49,000 
including chilled..... ol Se eee ee 340,000 
EINE ncicccnccaes Cae 4 Me. ccoctcecdcs ..--- 1,119,000 
PE OI cc cce cece _. 3h . | Srey 645,000 
ll ee I a 39,000 
Canned tongues......-- 9,000 | Quebracho logs ........- 245,000 
I a i 4,000 





It is obvious that a large number of these are products 
competing in the European market against the products of 
the United States. But as the demands of the home market 
become greater, and the scope of the manufacturing extends, 
the requirements for imported raw material in the United 
States must grow; and it is to the Argentine Republic that 
they must chiefly look for this material. Last year the 
United States stood fifth in the list of the Republie’s 
customers, the order of the first four being Great Britain, 
France, Germany and Belgium. So far the principal ex- 
ports to the United States have been dry hides and quebra- 
cho for tanning. 

When we turn to the imports, the position occupied by 
the United States is more satisfactory, that country coming 
next after Great Britain in supplying this market, being 
closely followed by Germany, and at some distance by Italy. 
The United States shared in the general shrinkage of trade 
with the Argentine Republic in 1902; but while their pro- 
portion of the import trade fell from 13 to 12 per cent., that 
of Great Britain rose from 32 to 36. Of the total imports 
from the United States about one-quarter consists of lumber, 
10 per cent. kerosene, and similar or higher proportions of 
fencing materials and agricultural machinery, respectively, 
while binder twine and steel rails are also important items. 
All these lines might, and in all probability will, be greatly 
increased with improving trade; but in the large section of 
imports included under textile materials the United States 
are practically unrepresented. 

The returns for the first quarter of this year show an in- 
crease in exports of twelve million dollars, and in imports of 
six millions. But exports have gone on briskly up till now, 
so that for the five months to the end of May there is an in- 
crease over the previvus year in wheat of 650,000 tons, and 
there is a prospect, if the weather improves, of a heavy in- 
crease in maize shipments, while the open character of the 
winter so far has kept up supplies of fat cattle fur the 
freezers. It is therefore to be anticipated that imports in 
the second half of the present year will be very heavy all 
round. 

From the national point of view the outlook is better than 
it has been for years. Internal disturbances are a thing of 
the past. The ‘‘armed peace” with Chile has been ended 
by an arbitration which has been cordially accepted by both 
sides, and a heavy drain on the national resources has thus 
been stopped. This aspect of the question has been brought 
into prominence by the warm welcome extended here to 
a representative party of Chileans; and Argentine and 
Chilean men-of-war have fraternized without mishap. A 
somewhat more extended survey of the commerce and eco- 
nomic condition of the Argentine Republic will follow in an 
early number. 





THE BRITISH COTTON GOODS TRADE. 

[From the Manchester Correspondent of DuNn’s REvIEw.] 
Business in cotton piece goods for export has been greatly 
upset for several weeks back by the considerable rise in raw 
American cotton; in fact, at the moment it is for the most 
part paralyzed. Hardly any orders of weight have been 
given out to make during the past couple of months. Man- 
ufacturers are consequently now finding their contract lists 
running down to a low point, and as a result most producers 





are working short hours or allowing a fair proportion of 


their looms to stand empty of warps. The offers coming 
round from India in shirtings are 10 per cent. out; that is, 
shippers to Bombay, Calcutta and Kurachi report that the 
response from abroad to the late upward movement is mis- 
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erably poor. China is doing scarcely any trade in sheetings 
and T cloths. She is, however, well supplied with such 
gouds from recent shipments. It may be’ here remarked 
that the monthiy returns of exports of cotton goods from the 
United States to China are watched closely in Manchester. 
Just lately our Board of Trade has commenced to publish 
the table of figures immediately they are issued by the 
Washington Bureau. The recent revision and reduction of 
freight of textile goods from Liverpool to Shanghai by the 
Holt line, in order to be pretty much the same as from New 
York to Shanghai, has this year, it is said, helped through 
some orders that on the old terms might not have reached 
cottun manufacturers in Lancanshire. ‘The successful com- 
petition of the States in her China sales has fur a long time 
disturbed our market and merchants. At the moment we 
are experiencing irregular times, so one can only say that 
the weaving industry is being carried on at a loss. Nothing 
like it has been experienced since the American civil war. 
There are numerous concerns running half hours that have 
never worked short time for thirty years. This tells its 
own tale. 

Nothing is said just now about the automatic loom. Ex- 
periments are being made by English makers, but nothing 
worth naming has yet come of them. The Northrop still 
holds the field. A weaving shed to hold several hundred of 
these will soon be filled near Blackburn. ‘The arrangements 
for paying the wages of the weavers are awaited with inter- 
est in employers’ circles. A good deal hinges on the wages 
list. On the other hand, the cost is against the adoption 
of the loom in Burnley and Blackburn. 

Coming now to spinning as distinct from manufacturing, 
things are going from bad to worse. Most of the limited 
firms and private companies are at their wits’ end for orders. 
The margin between raw cotton and say 36s. mule twist 





shows a loss of $d. on every pound turned off the spindle. 
The stock takings of a number of limited companies for the 
last three months and half-year show a loss, but in Septeni- 
ber the losses will, it is feared, be on a serious scale. 

The outlook is most discouraging all along the line so far 
as spinners for sale and makers of goods firms bought yarn 
is concerned. The trade is greatly concerned at the pros- 
pective supply of cotton, both American and Egyptian, for 
the requirements of the world. The tendency here as well 
as elsewhere is to consume more long stapled cotton. The 
Egyptian Government is being pressed to use its influence 
to increase the area under cultivation in that country. 








Foreign Trade at Leading Ports. 


Exports at New York again fell off slightly, and at all ports there were 
similarly moderate declines. Imports also were light, except at Phila- 
delphia. 

The following table gives the exports and imports at the leading ports 
for the past week and for the year thus far, together with the corre- 
sponding movements a year ago: 














EXPORTS. 
— ——-—Week-——_—.. —-Twenty-eight Weeks—-— 
i903. 1902. 1903. 1902. 
New York...... $7.377,646 $8,890,725 $277.123.663  $262,659,224 
Fa 1,282,246 1,802,671 46,004 521 46,956,785 
Philadelphia.... 1,048,763 1,086,540 30,372,765 45,278,262 
Baltimore™*......- 1,152,719 1,239,752 29,307,506 32,078,188 
Baltimore... ... 1,830,461 959,530 31,137,967 33,037,718 
IMPORTS. 
Week —Twenty-eight Weeks— 
1903. 1902. 1903. 1902. 
New York...... $7,944,364 $8,544,970 $323, 876.514 $296,015 344 
| Ee 932,060 1,225.880 50,457,392 41,973,860 
Philadelphia.... 1,312,416 1,178,790 41,029,386 40.212, 118 
Baltimore* _.... 793,662 448,727 13,655,323 12,782,488 
Baltimore ...... 428,310 036,644 14,083,633 13,319,132 


* Baltimore figures for last week and 26 weeks respectively. 

Imports at New York exceeding $10(,000 in value were: Gambier, 
$163,159; furs, $239.389; precious stones, $801,393; undressed hides, 
$766,980; champagne, $102,307; tin (slabs), $780.851; cocoa, $119,799 ; 
coffee, >245,959; hemp, $431,823; india rubber, $364,820; sugar, $519,- 
994. Dry goods imports amounted to $1,959,320, of which $1,786,424 were 
entered for consumption. 





Pa. Capital $50,000. 


FISK & ROBINSON 


BANKERS and E. B. Hunter, eashier. 
Pa. Capital $25,000. 
Government Bonds and I. S. Miller, cashier. 
and other 


The East Berlin National Bank, of East Berlin, | 
P. C. Smith, president, 


The Citizens’ National Bank of Hollidaysburg, 
Lynn A. Brua, president, 
and H. D. Hewitt, cashier. 


The First National Bank of Centralia, Mo. Ni W HALSEY & C0 
Capital $50,000. D. T. Turner, president, and e e 89 


kK. Kh. Denham, cashier. 

The First National Bank of Mooresville, Ind. 
Capital $25,000. Geo. R. Scruggs, president. and 
H. H. Leathers, cashier. | 

The Sunbury National Bank, of Sunbury, Pa. | 
‘Capital $100,000. F. E. Drumheller, president, 


BANKERS. 


INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 





Investment Securities 


MEMBERS NEW YORK STOCK EXCHANGE 
F. D. Ladd. 


35 CEDARSTREET 28 STATE STREET 
NEW YORK BOSTON 


and H. 8S. Jachring. 








Capital $50,000. 5S 


New NATIONAL BANKS. 


The First National Bank of Beggs, Ind. Ter. 
Capital $25,000. P. I. Brown, president, and | ypypt. 


APPLICATIONS APPROVED. 
The People’s National Bank of Barre, Vt. 
—___—— Capital $100,000. Fred. N. Braley. Barre, Vt.; 
C. W. Melcher, S. D. Allen, Chas. W. Averill and | 


The First National Bank of Rush City, Minn. | 
Capital $25,000. F. H. Wellcome, No. 130 Grove- | 
land avenue, Minneapolis, Minn.; H. D. Reed, 
S. C. Johnson, J. D. Markham and E. J. Boyle. 

The First National Bank -of Frazee, Minn. 
Capital $25,000. M. T. Dalquist, Fertile, Minn.; 
B. E. Dalquist, C. O. Wheeler, C. H. Layman 


The First National Bank of Anderson, Tex. 
Capital $25,000. Fred. B. Johnston, Anderson, 
Tex.; W. S. Brown, Dudley Brown, Christian 
Becker and A. L. Brown. 

The First National Bank of Greenwood, 8S. C. 
BAN KING NEWS - H. MeGhee, Greenwood, New STATE BANKS AND TrRusT COMPANIES. 

. S. C.; J. F. J. Caldwell, N. A. Craig, Kenneth 
— Baker, G. P. Neel and Wm. Coleman. 

The First National Bank of Coeburn, Va. : Ys Se Jk 
Capital $25,000. J. Clark Carpenter, Abingdon, W. R. Rush. C. E. Jackson. E. b. Belknap, N. J. 
Va.: J. W. Bell, C. Boice, C. C. Sutton and J. L. 


| SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 





LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 








The Bank of Urbana of Urbana, Mo. E. P. 
Vaughan. W. F. Harrell, W. A. Owensby, 


Holt, M. E. Peyton and James A. Bonner. 
The People’s Bank of De Witt, De Witt. Mo. 


Earl Brown, cashier. The First National Bank of Claude, Tex. Capital $5,000. This is a private bank and is 


The National Bank of Commerce of San Diego, | Capital $25,000. — S. 
Cal. Capital $150,000 Julius Wangenheim, pres- | Tex. ; 
ident, and Chas. L. Williams, cashier. 





; J. N. Porter. C. 


} A. Sullenberger, T G. 
Hawkins and W. R. Patterson. 


Sullenberger, Cloud, | conducted by R. M. Jenks and Ralph Jenks. 


The Secretary of State of Missouri has under 
date of the 2d inst., issued certificate of in- 


The First National Bank of Exira. lowa.| The First National Bank of Stuart, Neb. crease of capital stock to the Bollinger County 
Capital $35,000. F. M. Leet, president, and Capital $25,000. L. M. Weaver, Stuart, Neb.: Bank of Lutesville. Mo.. from $10,000 to $25,000. 
J. E. MeGuire, cashier. | ©. C. Crowell, John Robertson, John + aird and 


The National Loan and Exchange Bank of | T. F. Nemminger. 
Columbia, 8S. C. Capital $500,000. Edwin W. 


Robertson, president, and G. M. Berry, cashier. Ind. Capital $50,000, 


Articles of agreement have been filed to con- 


The First National Bank of Hartford City, d@u‘t the Lenapah State Bank of Lenapah, 
Herbert H. Holbrook, | Ind. Ter. Capital $10,000. 
Owenton, Ky.: George W. Hutchinson, Thos. W. 


The Valley Park Trust Company. of Valley 


The Third National Bank of Glasgow, Ky. Sharpe, Charles F. Sexauer and William H. Cox. Park, Mo. Capital $100,009. W. W. Darley, 
The First National Ba: k of Ringtown, Pa. | James H. Beal, W. J. Vance, R. T. Rossell, 
A. Geise, Cable, Pa.: George W. Easley, Lon O. Hocker, Edward T. 

Pflueger, Robert A. ; Miller. This company is organized to do a 
general trust business for fifty years. 


Capital $25,000. S. T. Young, president. | 


The Hanford National Bank, of Hanford, Cal. Capital $25,000. Wm. 


Capital $50,000. N. P. Duncan, president, and Henry Lindner, A. 
H. E. Wright, cashier. 





Breisch and H. D. Rentscbler. 


Ste ESE 
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The Citizens’ State Bank of Jamestown, Ind. 
Capital $25,000. C. F. Martin, J M 

N. A. Tucker, Marion Porter, James O. Graves, 
Daniel Feely, A. C. Dailey, David H. Schockley 
and Marion Bailey. 

The Security State Bank of Monticello, Minn. 
Capital $10,000. John M. Haven, president, 
and William McCartney, cashier. 

The Meridian ee and Banking Company, 
of Meridian, Miss. ital $250,000. G. W. 
Meyer, S. Greenwald, ee. L. Robbins, 8. M. 
Houston, A. C. Hunter, J. F. Miazza and E. B. 
McRaven. 

The Bank of Commerce of Red Oak, Okla. 
Capital $10,000. G. W., G. E., H. C., M. H. and 
L. E. Burford. 


The State Savings Bank of Fredericksburg, 
Iowa. Capital $15,000. F.S. Sloan, president; 
Joseph Copeland, vice-president, and J. 3B. 
McCook, cashier. 


The Farmers’ State Bank of Carlock, Ili. 

ye $25,000. R. L. Beshes, H. B. Carlock, 
Maurer and Adam Zook. 

The Bank of New Glarus, Wis. Capital 

$20,000. Frederick Kundert, Thomas Hefty, 
B. A. Kundert and T. C. Hefty. 


The Commonwealth Banking Company of 
Washington, D. C Capital $100,000. Jesse M. 
Marsh, Arthur P. Greeley and George H. Evans. 

The Bank of North St. Joseph, of North St. 
Joseph, Mo. Capital $15,000. W. P. re 
J. M. Ford, Edward C. Smith and E. A. King. 








ScHENECTADY, N. Y.—The $140,000 school 
bonds and the $40,000 fire bonds, all bearing 4 
per cent. interest were awarded at 104.1144, a 
basis of 3.665 per cent. 

Du Bots County, Inp.—No bids were received 
for the $54,000 4 per cent. 10}-year average 
road bonds. 

MILFORD, DeL.—The #20,000 4 per cent. 10-20- 
year optional street bonds were awarded to a 
local bank at 101, a basis of 3.88 per cent. 

Sroux City, lowa.—No bids were received for 
the $175,000 4 per cent. 10-l5-year optional 
water bonds. 

SANDERSVILLE, GA.—AIl bids for the $37,000 
5 per cent 20-year 17{-year average light and 
water bonds were rejected. 

MONTGOMERY, ALA.—The $25,000 6 per cent. 
10}-year average paving bonds were awarded at 
102.25, a basis of 5.72 per cent. 





DEFIANCE, O.—The $15,000 high school bonds ' 


were awarded to the New First National Bank 
of Columbus at a premium of $300 and accrued 
interest. 


Roanoke, VAa.—The $53,000 4 per cent. city 
bond were awarded to local banks. New bonds 
were issued to refund outstanding 6 per cent. 
bonds. 


St. CLarR, Micu.—The $27,500 43 per cent. 
paving bonds were awarded to E. H. Rollins & 
Son at 103.103. 

Yonkers, N. Y.—The $150,000 tax relief 4 per 
cent. bonds were awarded as follows: Peoples’ 
Savings Bank of Yonkers, $100,000 at 103.03; 
Irving Savings Institution, $50,000 at 100. 

JUNCTION City, Kan.—The $30,000 4:3 per 
cent. 5-20-year optional school bonds were 
awarded to the First National Bank, local, at a 
premium of $450. 


DEXTER, Me.—The town has disposed of 
$48,000 35 per cent. bonds at 100. Of the total 
$26,800 were taken by local parties, and the bal- 
ance by Jose Parker & Co., of Boston. 

SOUTHAMPTON, N. Y.—The $7,500 4 per cent. 
1-15-year school bonds were awarded to the 
Southold Savings Bank at 101. 

LEon1A, N. J.—All bids for the $20,000 school 
district bonds were rejected. 


Dewitt, N. Y.—The $20,000 4 per cent, bonds 
were awarded to Edmund Seymour & Co. at 
100.29. 


BARBERTON, O.—The $40,000 4) per cent. 
school bonds were awarded to Rudolph Kley- 
bolte & Co. at 101. 

Lucas County, O.—The $42,287.42 bonds 
were awarded as follows: $31,000 bridge bonds 
to the Merchants’ and Clerks’ Bank of Toledo, 
Ohio, at 100 and a premium of $10, and 
$11,287.42 to the Merchants’ National Bank of 
Columbus at 100, accrued interest and a pre- 
mium of $55. 

SUMMERVILLE, GA.—The $25,000 5 per cent. 
bonds were awarded to J. W. Dickey, of 
Augusta, at 105.30. 

Forp, Micu.—The $17,000 4} per cent. water 
bonds were awarded to the Wayne County 
Sinking Fund. 

GLOUCESTER, Mass.—The $55,000 4 per cent. 
10-year bonds were awarded to the Cape Ann 
National Bank at 100.26. 

Azusa, CaL.—The $100,000 6 per cent. 204- 
year average city hall bonds were awarded at 
107, a basis of 5.43 per cent. 





INVESTMENT NEWS. 


BonD OFFERINGS. 


New York City.—Sealed proposals will be re- 
ceived until July 22 for the purchase of 
#3,500,000 34 per cent. 50-year bonds of the yx A 
of New York. Securities are issued for the fo 
lowing purposes: $2,500,000 for the construc- 
tion of the Rapid’ Transit Railroad and $1,000,000 
for replenishing the fund for street and park 
openings. All proposals must be addressed to 
Edward M. Grout, Controller, and should be ac- 
companied by ac -ertified check for 2 per cent. of 
the amount bid for. The Controller announces 
that no “all or none” bids will be considered, 
thus giving investors and dealers the same 
advantages. 

READING, Pa.—Sealed proposals will be re- 
ceived until July 24 for $60,000 refunding bonds 
in denomination of $1,000. All proposals must 
be accompanied by a certified check for 5 per 
cent. of the amount bid for, made payable to 
the order of Walter M. Tyson, City Treasurer, 
and marked “‘ Proposals for Bonds.” Circulars 
and particulars may be obtained upon applica- 
tion to Charles C. Weltmer, City Clerk, to whom 
all proposals should be addressed. 

OcILLA, GA.—Sealed proposals will be re- 
ceived until August 1 by C. Nims, City 
Clerk, for $15,000 6 per cent. bonds. They are 
in denomination of $1,000, and bear date of De- 
cember 1, 1903. A certified check for $50 must 
accompany all bids. 

McCrRacKkEN County, Ky.—Sealed proposals 
will be received until August 4 for $100,000 re- 
funding bonds, bidders to state the lowest rate 
of interest they are willing to accept. Further 
particulars —e be obtained upon application to 
R. J. Barber, Chairman of the Funding Com- 
mittee, to whom all proposals should be ad- 
dressed. <A certified check for $2,000 must 
accompany all bids. 


Mount PLEASANT, PAa.—Sealed proposals will 
be received until July 27 for $16,000 4 1-2 per 
cent. sewer bonds, maturing at the rate of $500 
annually, from 1905 to 1910 inclusive and $1,000 
yearly from 1911 to 1923. All proposals should 
be addressed to B. B. Beltz, Secretary, and 
and should be accompanied by a certified check 
for $250. 

FULTON County, O.—Sealed proposals will 
be received until July 20 for $72,000 4 per cent. 
road bonds. Theyare in denomination of $1,000 
and mature at the rate of $5,000 on the first day 
of January, 1904 to 1911, and $7,000 on July 1, 
1911. All proposals should be addressed to J. 
E. Merrill, County Auditor. 


MissouLa, Mont.—Sealed proposals will be 
received until August 1 for $10,000 4 per cent. 
5-20-year bonds of School District No. 1. All 
proposals should be addressed to A. L. Duncan, 
City Clerk 

Passaic VALLEY, SEWER District, N. J.— 
Sealea proposals will be received until August 
18 by the clerk of the Passiac Valley Sewer 
District Commissioner, at the Prudential Build- 
ing in Newark, N. J., for the purchase of 
$1,000,000 sewer bonds. They are in denomina- 
tion of $1,000, bear interest at the rate of 4 
per cent. and mature in 50 years. 

St. JosEPH, Mo.—Sealed proposals will be 
received until July 18 for $490,000 4 per cent, 
semi-annual 20-year refunding bonds. All pro- 
posals should be addressed to John F. Johnson, 
Comptroller, and should be accompanied by a 
certified check for 3 per cent. of the amount bid 
for 


Wyanpbot County, O.—Sealed proposals will 
be received until July 30 for $36,000 5 per cent. 
public road bonds. Securities are dated June 1 
1903, and mature at the rate of $7,200 annually, 
beginning October 1, 1905. All proposals should 
be sent to E. N. Halbedel. Auditor, and should 
be accompanied by a certified check for $500. 


HERKIMER, N. Y.—Sealed proposals will be 
received until July 21 for 955, 000 refunding 
sewer bonds, bidders to state the lowest rate of 
interest they are willing to accept. Proposals 
should be addressed to H. H. Longstaff, Village 
Clerk, and should be accompanied by a certified 
check for $500. 

SouTH BEND, InpD.—Sealed proposals will be 
received until August 10, by the Board of School 
Trustees for $200,000 4 per cent. semi-annual 1-10- 
year serial bonds. Securities are in denomina- 
tion of $1,000, and bear date of July 1, 1903. 
Bids will be received only upon blanks provided 
by the Treasurer of the School Board, and must 
be accompanied by a certified check for 3 per cent. 
of the amount bid for. The principal and in- 
terest on the bonds will be paid by the National 
Park Bank of New York. Geo. A. Baker is 
treasurer at South Bend, Ind., who will furnish 
all particulars required upon application. 

GRAND Rapips, -MicH.—Sealed proposals will 
be received until July 18, for $150,000 4 per cent. 
street improvement bonds. They will be issued 
in the following amounts: $90,000 due in 1, 2 
and 3 years; $60,000 in 4 and 5 years. All pro 











Spencerlrask & Co. 


BANKERS 


William and Pine Streets, New York. 
Members New York Stock Exchange. 








osals should be addressed to John L. Boer, City 
‘lerk, and should be accompanied by a certified 
check for 5 per cent. of the amount bid for. 


DARLINGTON County, 8. C.—Sealed proposals 
will be received by C. W. Milling, City Clerk, 
for $35,000 5 per cent. 30-year court house bonds. 
A certified check for $1,000 is required with all 
bids. 

TISHOMINGO, IND. TER.—Sealed proposals will 
be received until August 3 for $30,000 5 per cent. 
water bonds and $20,000 5 per cent. school bonds. 
They are in denominations of $1,000, bearing 
date of September 1, 1903, and maturing in 20 
years. All bids should be addressed to W. A 
Borah, Recorder, and should be accompanied by 
a certified check for $1,000. 





BonD SALES. 

Los ANGELES, CAL.—At a recent meeting of 
the City Council the Los Angeles Trust Co. 
was awarded $100,000 bridge bonds at 100 and 
accrued interest. The Wm. R. Staate Co., of 
Pasadena, and the Los Angeles Trust Co. were 
awarded jointly the $480, 000 public school bonds 
at 100 and accrued interest. The above firm 
also asked for a sixty day option on the balance 
of the issue amounting to $1,600,000 at 100 and 
accrued interest. This request was referred to 
the President of the Council and the City 
Attorney. 

BROOKLINE, Mass.—The Town Treasurer has 
disposed of $174,000 34 per cent. bonds running 
from 1 to 20 years at 100 and accrued interest 
from July 1, 1903. These bonds are part of an 
issue of $240,000 recently offered but not sold. 

CAMDEN, 8S. C.—An issue of $18,000 3} per 
cent. 30-year school bonds have been sold toa 
local bank at 100.125. 

ScRANTON, Pa.—The $200,000 4 per cent. 1-20- 
year Scranton poor district bonds were awarded 
to the Title Guarantee & Trust Co. Price not 
given. 

Kansas City, Mo.—The $139,712.31 7 per cent. 
park certificates were awarded to local parties at 
100.90. 

WoonsocKkET, R. I.—Blake Bros. & Co. have 
purchased from the city authorities #235,000 4 
per cent. 20-year bonds, being the balance ‘of an 
issue of $300,000 issued for city hall, schools and 
water purposes. The price paid is not given, 
but it is understood to have been above 100. 








MISCELLANEOUS. 


WAKE County, N. C.—Eight bids were re- 
ceived for the $20,000 5 per cent. 20-year bonds, 
but no award has yet been made. 


MASSACHUSETTS—STATE.—!It is understood 
that the State will not issue any more serial 
bonds this year, the last batch of $2,101,000 3; 
per cent. being disposed of a week ago. It was 
expected that State Treasurer Bradford would 
issue bonds as provided for by the Legislature, 
but he does not feel that the bond market at the 
present time is in condition to receive an issue 
of serial bonds. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTE. - ~ Hennessy Building. 
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TRAVEL. 











TRAVEL. TRAVEL. 
Seaboard | . Bie Four’ 
AIR LINE RAILWAY ieee 
Shortest Line—Quickest Time Of the People 
Operated 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J. C. HORTON, Eastern Passenger Agent, — 
1183 Broadway, New York. 


EDWARD F. COST, CHARLES B. RYAN, 
Traffic Manager. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 








INSURANCE. 


A BANKER’S WILL! 


Telling how the greatest trust fund in the world is 
nvested. ent free to those who write 


The Mutual Life Insurance Company 
of New York. 


RICHARD A. MCCURDY, PRESIDENT. 


$S382,000,000O. 





ASSETS, 





NEW YORK, N. Y. 
Your Accident 


DON’T REN E Insurance 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE” POLICY 


It is sold only to business and professional men 
aud gives larger benefits, for less premium, thar 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


GIBSON & WESSON, 


GENERAL 





Insurance Agents 


BROKERS, 
87 & 89 William Street, 
NEW YORK. 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio=-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 
New York Cincinnati 
Boston And Chicago 
Washington St. Louis 

Finest Day Coaches Ever Built. 
Write for folders. 


Warren J. Lynch, W. P. Deppe, 
Gen’! Pass.& Tkt.Agt. Asst.Gen’]P.&T.A. 
CINCINNATI, OHIO 











CORRESPONDENCE SOLICITED. 





Southern Fruit 
and Vegetable 
Growing. 


The fertile lands along the 
Louisville & Nashville R. R. in 
Alabama, West Florida and 
Mississippi.are veritable bonanzas 
for the fruit grower and truck 
gardener. One man sold from 
one single acre, 100 barrels of 
radishes for $900.00, gross; 
another patch of 4 acres radishes 
yielded $1,463.00, net. In the 
spring of 1902, another truck 
gardener sold 300 barrels of 
potatoes in Pittsburgh from 3 acres 
of ground for $1,548, and after 
paying all expenses, cleared 
$892.00, or $297.33 per acre. 
Within two weeks after selling 
his potatoes, corn was up and 
watermelon vines were running 
on the same land. He harvested 
his corn, sold his melons, and 
afterwards cut two crops of hay 
off of the same land, and on 
January 20, 1903, was planting 
it again in potatoes. Strawberries 
yield from $300.00 to $550.00 
per acre; as high as 12,480 quarts 
of luscious berries have been 
grown on asingle acre. Address 


G. A. PARK, 


General Industrial and Immigration Agent, 


Louisville & Nashville R. R. Co., 
LOVISVILLE, KY. 


Virginia Hot. Springs. 


2,500 feet Elevation ... 
Magnificent Meuntain enienntiins 





UNEQUALLED SUMMER CLIMATE. 


Days Mildly Warm... . 
Nights Cool and Refreshing. 


Luxurious baths and most curative waters 
known for rheumatism, gout, obesity and 
nervous troubles. New Golf Club House 
with Squash Court, Lounging Rooms, 
Cafe, Ping-Pong, etc. Fine Golf Links, 
Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 





THE NEW HOMESTEAD 


is unquestionably the finest all-year-round 
resort hotel in America. Modern in the 
strictest sense, conducted on the broadest 
lines and patronized by the highest class. 
Special Summer rates. Broker’s office 
with direct New York wire. 

Excursion tickets at offices Chesapeake 
& Ohio and connecting lines. 


FRED STERRY, Manager, 
Hot Springs, Bath Co., Va. 








‘ 


Co LORADQ) 


The way to get the best 
accommodations is via the 


GREAT ROCK 
ISLAND ROUTE 


WHY ? Itis the euly direct line to Colorado 
Springs and Manito 

It is the popular route to Denver. It has the 
best Dining Car Service. 

It has the finest oqetgment and most satis- 
factory schedule, and 


Rocky 
Mountain Limited 


offers the best train, only one night, Chicago to 
Colorado 

It leaves nver 8.45 D daily at 5.45 p. m., and ar- 
rives at Denver Pp. m., Colorado ‘Springs 
(Manitou) 8.30 p 

Another inducement to use the Rock Island 
will be the roa a trip rates of $25 Chicago to 
Colorado, and issouri River ints to 
Colorado, EA this summer by that line. 
Ask for details and free boo 

“Under the Turquoise Sky OH ane the most 

fascinating description of Cole ora 

“(Camping in Colorado” has full details for 
campers 


JNO. SEBASTIAN, G.P.A. 
4a CHICAGO, ILL. 
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SPECIAL NOTICES. 


Tefft, Weller Company, 


IMPORTERS 


AND 


JOBBERS 


DRY GOODS, 


326, 328, 330 BROADWAY, 
NEW YORK. 































































16 DUN’S REVIEW. 
FINANCIAL. SPECIAL NOTICES. 7 REAL ESTATE. 
. LONDON NEW YORK CHICAGO E. A. CrurgsHank. an att nena en 
Memes Bretiners & Gag sees ccs sees, 
PHILA. NEW YORE BUSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED 8Y PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore stock Exch e 


and sell all first-class Invest- 
amen Securities on commission. ‘"vestment 
Receive accounts of Banks, Bank- ‘ 
ers, Corporations, Firms and Indi- Securities. 
viduals, on favorable terms. Collect drafts drawn 
abroad on all points in the United States and Canada. 
and drafts drawn in the United States on foreign 
countries, including South Africa. 


INTERNATIONAL CHEQUES, 
CATES OF DEPOSIT. 


Buy and‘sell Bills of Exchange anda 
make cable transfers on all points. 
Issue Commercial and Travelers’ Cred. 
ite, available in al' »arts of the world 


CERTIFI- 
Letters 
of 
Credit. 

Brown, Shipley « Co., London. 








___ SPECIAL NOTICES. 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater New 
York. 


Sohmer Building, 
oth Ave., cor. 22d St. 





IMPROVED 


SHIELD 


IS THE BEST NATURAL CEMENT 
Looks like PORTLAND, gets as hard. 


The Lawrence Cement Co. 


ERNEST R. ACKERMAN, President. 


No. 1 BROADWAY, NEW YORK, 





AG & V 
att” ‘pce. EER, 


Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carben Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RARES] AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


PITT & SCOTT Ltd. 


Foreign Express Forwarders to ail 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 


WILLIAM MANN COMPANY, 


Blank Book Makers, 
Stationers, Printers & Lithographers, 
MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 


LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 
PHILADELPHIA and NEW YORK. 





‘‘Where ’s that letter from--” 
‘‘ Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 


‘L ELEPHONE 


785 FRANK. NEW ROTARY MAILER 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wrappers to 
any Trade or Profession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Building. 





EA CRUIKSHANK & CO., 
" REAL ESTATE. | 
141 BROADWAY. 


Entire charge of Estates taken. 








SPECIAL NOTICES. 


OTTO & AUG. SCHMIDT, 


KREUZNACH, GERWANY, 
would like to enter into correspondence with re. 
presentative American Manufacturers with a view 
of acting as theiy agents for Germany. 


UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 











Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 
Chicago. Toronto, Ont. 


You Use Business Envelopes? 


WRITE US, WE SAVE YOU MONEY. 


a 


Samuel Cupples Envelope Co., 


S4-S6 WHITE STREET, NEW YORK. 
SIXTH and CERRE STs., ST LOUIS, MO. 





DEAN’S PATENT 


ARDENTER JMUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 


IMPORTERS AND GRINDERS 


FINEST *« ARDENTER”’ SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
361 & 363 Washington St., New York. 











WHAT MORE ? 


Speed, Length of Days 
and Ease of Operation. 





IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 


